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SICKNESS, EMPLOYERS’ LIABILITY, 
THIRD PARTY, BURGLARY, GLASS 
& FIDELITY GUARANTEE RISKS 


INSURED AGAINST BY THE 


Railway Passengers Assurance Co. 


NOW INCORPORATED WITH THE 


NORTH BRITISH & MERCANTILE INSURANCE Co. 


Capital (fully subscribed), £1,000,000. 
Paid up £200,000. 
Claims Paid, £5,800,000. 
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Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 
Z 15 Cockspur St., S.W. 


LONDON: 1 18 Bishopsgate St. Within, E.C. 
PARIS: 41 Boulevard Haussmann. 


A. VIAN, Secretary. 








Fully authorised to take charge of and manage both 
Real and Personal Property in the United States. 


Investments made in railroad and other securities and 
income eredited, paid over or invested in accordance with 
owner s instructions. 


Full information may be obtained at the offices of the 
Company. 





Established 1821. 
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Total Assets : over £6,490,000 
Total Income ,, £1,220,000 





The Company transacts the following classes of Insurance :— 
FIRE. CONSEQUENTIAL FIRE LOSS. LIFE. 
(Including Loss of Profits). 
ps BURGLARY. FIDELITY. GLASS. 
RSONAL ACCIDENT. WORKMEN’S COMPENSATION. 
REGISTERED POST. ALL RISKS. 





Fall Information respecting any of the above will be forwarded 
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FIVE PER CENT. 


History has been made rapidly in Lombard street 
during the past week. Last Saturday 41,250,000 
odd in sovereigns was taken from the Bank for 
Egypt, and on Monday and Tuesday rumour was busy 
on the subject of big shipments to follow; the Alex- 
andrian exchange went steadily downward, discount 
rates crept steadily upwards, until on’ Wednesday 
another parcel of nearly a million sovereigns was taken, 
and the Bank refused to discount below 44 per cent., 
thus making a 5 per cent. official rate practically a cer- 
tainty on Thursday. In the meantime, the Bank had 
succeeded in securing about £400,000 of the bar gold 
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The List of Applications will be CLOSED on or before TUESDAY, the I8th October, Ig 


DOMINION OF NEW ZEALAND. 





BOROUGH OF GISBORNE 4 % DEBENT! 


Created by virtue of “ The Local Bodies Loans Act, 1908," and “ The Local Bodies Loans Amendment Act, 1908,"’ and issued in pursuance ef! ; 
the Gisborne Borough Council. iter 


ISSUE of £175,000 in Debentures to Bearer of £100 each, 


Debentures at the price of frooper Cent. Payable— 


The Bank of Australasia are authorised by the Gisborne Borough Council as Bankers to receive Applications for the purchase of the above-mentng, 


£5 per £100 Debenture on Application, £10 per £100 Debenture on Allotment, £25 per £100 Debenture on 14th 19H, 
£25 per £100 Debeature on 15th February, 1911, £35 per £100 Debeature oa 15th March, 1911~£100. . 
Payment in full may be made under discount at the rate of 24 per cent. on Allotment, or on the 14th January, 1911, or rsth February, 1917, 


Interest will be payable half-yearly at THE BANK OF AUSTRALASIA, 
4 Threadneedle street, London, E.C., on the 1sth April and rsth October 
in each year. Scrip Certificates to Bearer with a coupon attached, pay- 
able rsth April, 1911, for interest calculated from the dates of payment of 
the respective instalments will be issued as soon as possible in exchange 
for allotment letters and Bankers’ receipts. Scrip Certificates will in due 
course be exchanged for Definitive Debentures to Bearer of £100 each. 


The security for payment of Interest and for repayment of the Loan is 
provided by a special Rate of 1s 7d in the £ upon the Annual Rateable 
Value of property within the Borough of Gisborne. The Council has power 
to adjust this Rate from time to time so as to produce sufficient to pay 
interest and sinking fund charges. 


A Sinking Fund of one-half per cent. per annum is provided for the 
redemption of this Loan, and all moneys appropriated to the Sinking Fund 
will be paid to the Sinking Fund Commissioner appointed in pursuance of 
the Acts of Parliament under which the Loan is raised and controlled. 
The Loan is repayable at par on the 15th October, 1940. 


Gisborne is a Port, and the terminus of a new State Railway now under 
construction. The Capital Value of Property in the Borough in 1909 was 
assessed at £1,770,788, the Annual Rental Value for rating purposes for 
1910 is £110,558, and the existing debt is £80,484. The population of the 
Borough and surrounding agricultural and pastoral districts is estimated 
at 20,000. 

The following statistics show:— 


Capital Value of Annual Rateable 
Property in the Borough. Value 


Total Exports. 
1891 4317,980 ise 1907 478,31 


I3 oo 1903 £480,767 
1995 241,757 = 1908 01,489 

1908s 11,001,176 ,655 
1909 1,779,788 ose Ig! 110,538 


1905 632,675 
1908 926,979 
1909 = s-:11,032,682 


This present Loan has been authorised with the obj 
for the following purposes :— object of proving 
For Sewerage Scheme ... eos 

Temporary Advances, House Connections .., 
Electric Light and Power ... oe Pei 
Waimata River Bridge 
Tram Service ... mam jan ae 
Street Formation and Metalling ... 
Recreation Grounds ... fe 
Waterworks, Reservoir, &c. 
Other Purposes 


Wleiettcet? 


Applications must be made on the form which accompanies & 
spectus, and sent with the required deposit to the Bank of Ave 
4 Threadneedle street, E.C. In case of partial allotment th 
the amount paid as deposit will be applied towards the 
allotment. Should there be a surplus after making that 
surplus will be refunded by cheque. Default in payment of any ins 
when due will render all previous payments liable to forfeiture — 
A brokerage of ss per cent. will be paid on the nominal amo 
Debentures allotted to the public on applications bearing a brokers 
A quotation on the London Stock Exchange will be applied fry 
course. { 
Copies of the Local Bodies Loans Act, 1908, ¢ 
Amendment Act, 1908, and of the Resolutio: 
Council before referred to, and also a letter dated 18th 
the Mayor of Gisborne, giving official particulars and information » 
this Prospectus is based, may be inspected at the office of Mesm 
and Co., Solicitors, Orient House, New Broad street, Londoa, Bf 
any time during business hours before the closing of the list, 
Copies of the Prospectus and forms of application can be obtaind 
the Bank of Australasia, 4 Threadneedle street, London, EC, 
Messrs C. Birch, Crisp and Co., 11 Angel court, London, EC. 
London, 15th October, 1910. 





A Prospectus will be Issued Early Next Week by 


The British Burmah Petroleum Company 


LIMITED, 


INCORPORATED UNDER THE COMPANIES (CONSOLIDATION) ACT, 1908, 


OFFERING FOR 
£525,000 Six per Cent. First 


Every Subscriber who receives an allotment of any of the 
Debenture Stock of the Company now offered will, upon pay- 
ment of the-instalment due 1st December, 1910, be entitled to 
receive a transferable Option Certificate, carrying the right to 
subscribe at any time before the 31st day of October, 1913, for 
one Share of £1 in the Capital of the Company, at the price 
of £1 5s per Share in respect of each £2 of Debenture Stock 
allotted to him. The Shares taken under the said Option will 
rank pari passu with the other Ordinary Shares of the Company 


for all Dividends declared subsequently to the date when such 
Shares are paid in full. : 


The British Burmah P 


etroleum Company, Limited 
formed with the objects Pam spr oto 


( stated in its Memorandum of Associa- 
tion, and primarily to acquire a controlling interest in the Ran- 
goon Oil Company, Limited, and to purchase the properties 
pre Fieger ese oy of the Rangoon Refinery Company, 

imited, an the Aungb il C y, Limi 

prong ondirigypedly gban Oil Company, Limited, as from 
The peer gd these er Companies include : — 

_ 1-239 well sites in the Twingon and Beme districts 
Yenangyaung Oilfield. Twenty-three of these sites cententhedd 
and subject only to a royalty of 8 annas per barrel, payable to 
the Government of India. “The remaining 216 sites are held 
under leases ,OF agreements for leases from the owners rent 
free and subject only to a royalty of 8 annas per barrel in 
addition to the Government royalty. Thirty-seven wells have 
already been drilled, of which 24 are yielding oil (the produc. 
— st se oe Pigg 944495 barrels) and 1 3 are ready to be 

into yield. In additi j 
boing” éritied on to this, 10 further wells are at 
2.—About 19 square miles of sele 
of plots situated in the Yenan 
Mimbu, and Myaing Oilfields, 
prospecting licence from the Gov 


. 


cted oil territory, consisting 
gyaung (Singu), Yenangyat, 
held under mining lease or 
ernment at a nominal rent and 





SUBSCRIPTION 
Mortgage Debenture Stock. 


a royalty of 8 annas per barrel. On the block im the 
field, which covers an area of one square mile, af 
strike of oil, estimated to produce 500 barrels per da, 
made in August last at a depth of 2,000 feet. 
other plots have also been proved to be oil-bearing. 
3-—The Refinery of the Rangoon Refinery Company, 
which is practically completed, and will treat orn 
a day, situated eleven miles from Rangoon, om 
River. tae 
It will be séen from the information set forth in thi 
spectus— 
PThat Messrs Thompson and Hunter value the properti 
assets of the three Companies named at £1,500,000 
That no cash consideration is to be paid to oe 
the properties and assets being acquired by the site 
That Messrs Thompson and Hunter regard the and 6 
on the Singu block as of the utmost importance, M 
clusively establishing the existence of a very large 
oil reserve for the Company. P 
That approximately } a of cash will be available 
the present issue for working capital and the 
ment of the Company’s properties. oe 
That the nett profits of the Rangoon Oil Company for 
two years have averaged about £45,000 a yeal: wt 
That the Refinery, which commenced working 0B & 
Ig10, is already making an approximate daily pra 
from 1,150 barrels, being at the rate of an ann ee 
£200,000 per annum from this source alone. — at the 
That Messrs Thompson and Hunter estimate yest 
of the Company will amount to over £$00,000 & obtained 
Prospectuses and forms of application may Pe fiers 
the Bankers, Brokers, and Solicitors, and at Londot. 
Company, Electra House, Finsbury Pa Pl 
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October 22, 1910.] 
~ Quite the reverse. He is merely 
os 2a ‘.¢ capable men and women from useful 

f ssedactive ee” It is a little odd at first sight 
that ‘the ranting type of demagogue always inveighs 


ginst the capitalist, that is against the active, hard- 
a kin enterprising man of wealth rather than the 
par Sater. No one in his senses grudges reasonable 
sciapre or reasonable luxuries to the captains of in- 
dustry and finance. Mr Lloyd George directed his lay 
sermon solely and specifically towards those who devote 
their lives to, killing time as well as other things by 
“tearing along country roads at perilous speeds,’’ or 
converting farms into game preserves, oF merely 
to doing nothing at enormous expense. 

The philosopher who reflects upon the bitter con- 
trast between industrious poverty and idle wealth, be- 
tween those who by the very hardest labour can barely 
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improvement of conditions in town and country and the 
relief of rates, but also for a general and all-round re- 
duction of taxation. 

Fifty years ago, when strict financial principles pre- 
vailed among all parties of the State, the opposition, 
whether it were led by Disraeli or Gladstone, was con- 
stantly engaged in the task of criticising public ex- 
penditure with a view to pruning down the estimates. 
Since this Government came into power in 1906 there 
has been no criticism of that kind ; and we now read 
in Mr Balfour’s speech at Glasgow, which has been 
received with plaudits by our so-called conservative 
Press, that there has been ‘‘ a lamentable pause in the 
growth of our naval expenditure,’’ that there ought 
immediately to be a very large increase, that ‘“‘ no 
pedantries of finance should stand in the way,’’ and 
that if you cannot raise enough for the Navy out of 








provide themselves with a decent cottage or a suffi- 
ciency of food and clothing, and those ‘‘ who in an idle 
hour will spend more in frivolity than poor people 


taxes, ‘* you must do it out of borrowed money.”’ It 
| would far transcend the limits of this article to ex- 
| hibit the present state and growth of the Navy in com- 


would earn in three years of toil’? may well be thankful parison with that of other countries, but we shall re- 
that England is free from those fierce popular uprisings | turn to the subject and leave it to our readers to judge 
which from time to time convulse the established order | for themselves whether this new attempt to work up 





in less fortunate states. Things may be bad here. | 
But they are much better than they were, and much 
better than they are in other countries. 
American citizen who has just been visiting Glasgow 


the warm woollen clothes of Glasgow working men. 
The same contrast is observable in Germany, where 
lower wages and longer hours are accompanied by 
higher prices for all the necessaries of life. Owing to 
the scientific tariff and the prohibition of foreign meat, 
the working classes of Germany and Austria simply do 
not know the taste of mutton, and are quite unable to 
procure good beef. But what we would impress upon 


economy from the standpoint of luxurious and unpro- 
ductive expenditure on the part of individuals and on the 
part of the State. 
done well to call attention to this omission, or rather, 
as we shou!d prefer to say, this comparative neglect of a 
most important topic. 


capitals, it is of the utmost consequence that wealthy 


mics of private luxury and public waste. 
many sensele 


ee soot , naa 
which give hardly any pleasure to the recipients, and 
yet accentuate the discontent of the large population 
which can barely afford the necessaries of life. In most 


cases the extravagances of inherited wealth are quite 
unconscious : 
school and a University seldom includes even a rudi- 
mentary outline of political and social economy. Much 
credit, we t : 
who had the Chancellor of the Exchequer’s speech read 
aloud to his sixth form. More important still, perhaps, 
at the pres moment is that bankers, merchants, 
manufacturers, and those who are associated with the 
practice and study of finance, not only in this country 
but in all parts of the world, should devote their atten- 
tion to the vast and menacing growth of public waste, 
lor which the rivalry and competition of armaments be- 
tween the Great Powers are mainly responsible. Mr 
we George mentioned that the civilised countries of 
the = reat nearly 500 millions a year upon 
heal etal r) . war, and in so doing are withdrawing 
hens cee and productive occupations ‘‘ some of the 
heer tn sie aiee of the most effective and skilled 
bill for arma spective countries. Our own annual 
lions sterlin; aa ra es a ee 
my Dadeat be means £8 for every householder 
reat Britain ws > om. Were this burden removed, 
Waee-ecarnine prin afford to pay every member of the 
eal tert ‘& Classes an additional 4s a week, with- 
of cr’ering in the slightest degree with the profits 
capital. Nay a very moderate reduction or re- 











Wisst Fakes SF oR od” 


trenchment would provide not only a large fund for the 


A leading 
} 


tells us he has been struck by the contrast between the | 
wretched cotton and shoddy suits in which the workmen | 
of New York and other American towns are clad, and | 


| 
| 
| 
| 
| 
| 


| 
| 


our readers is the importance of a fresh study of political | 
The Chancellor of the Exchequer has | 
If we are to avoid the dangerous | 
and excessive taxation of high incomes and large | 
men should devote their critical faculties to the econo- | 
There are | 
ss luxuries, both masculine and feminine, | 


lor a millionaire’s education at a public | 


hi 1- : - . i 
hink, 1s due to the headmaster of Dulwich, | 


another naval panic can be justified by the facts, or by 
an appeal to the common sense of the British public. 
If it can, the prospects for British credit, British trade, 
and British capital are gloomy in the extreme. 








THE WORKING EXPENSES OF BRITISH 
RAILWAYS. 


THE dramatic strike of the employees on the Northern 
| railways of France, which suddenly disorganised com- 
| munication between London and Paris last week, 
adds another to the long list of recent disturbances on 
| railways all over the world. In America the men have 
| managed to secure increased wages ; in England the 
| outbreak on the North-Eastern has been succeeded by 
| comparative quiet, but the temper displayed at the 
|}annual railway men’s Congress is not altogether re- 
|assuring. No wonder if the shareholder of railway 
| stock who wishes thoroughly to understand the nature 








|of his holding wants to know why railways are feeling 
more, perhaps, than any other industry the pressure 
| which the working classes are exerting in their efforts 
| to raise wages. 
When wages rise in consequence of an increase in 
| the cost of living, such as has occurred since 1895, the 
ordinary manufacturer is able to meet his increased ex- 
| penditure by raising the price of his product. But the 
railway company is not allowed to raise the price of its 
services in this way ; on the contrary, it is perpetually 
| face to face with a public opinion which demands that 
its services should be rendered at lower prices rather 
| than higher. Similarly, when prices of raw materials 
| rise, the manufacturers can to some extent meet the in- 
| creased cost by charging it on the consumers. The 
| railway company can only hope to recoup itself by im- 
| proving its organisation, and by handling its traffic 
| more economically. Rates of wages in the coal or iron 
| trades change as a matter of course every quarter, 
while in other industries changes may be even more 
frequent. But the railway company attempts to fix 
its wages—and if it could, it would doubtless also fix 
its contracts for coal and other materials—on the same 
stable basis on which its rates are determined. Scales 
of pay often may remain unchanged from decade to de- 
'cade, and though the employee has the enormous ad- 
| vantage of steady employment and certain wages, it is 
a far more difficult matter for the railway servant to 
make out a case for a rise in the rates of pay than 
in other industries, for he is met by the unanswerable 
fact that profits are already dwindling. 
Unfortunately, our railway statistics do not permit 
of a full analysis of working costs, and until quite re- 
cently the annual return has omitted all reference to 
wages whatsoever. But another official publication, 
based on a separate voluntary return of the principal 
companies, shows that earnings of railwaymen in 
a typical week rose from 24s 7d in 1896-9 to 258 4d in 


| 
| 
| 
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the week covered by Thursday’s return was reduced to 
£ 1,988,000, and the return of £185,000 in coin and 
£262,000 in notes from the country brought down the 
reduction in the reserve to £1,551,000. Its amount was 
then £22,802,000, which is £480,000 above the level of 
a year ago, but it must again be noted that this favour- 
able comparison is caused by the larger number of notes 
in the Bank’s hands, its holding of coin and bullion 
being £945,000 less than in the corresponding week of 
1909. Other interesting movements shown by the 
return were an increase of £749,000 in the Public 
Deposits, and a decrease of £1,265,000 in the Other 
Securities, which bore out the view that the Bank had 
been taking money off the market by selling it Indian 
Treasury bills. With the decrease in the reserve there 
was thus a total diminution of £3,574,000 in the Other 
Deposits, which were reduced below 42 millions. 
This figure usually spells reasonable plenty in these 
times, but early window dressing is already at work, 
and money is not over-abundant. It is generally ex- 
pected that if it becomes so the Bank will promptly 
take further measures to reduce its volume, since the 
Egyptian exchange still shows a disconcerting tendency 
to descend, in spite of the repeated doses of sovereigns, 
which ought, according to rule and precedent, to have 
braced it. Large amounts have yet to go, according to 
present advices, and when the Alexandrian exchange 
at last rallies, it is most probable that sovereigns, in- 
stead of returning to London, will go on to India. 
L nder these circumstances the market rate of discount 
at first showed a fair inclination to follow the Bank’s 
rise, but yesterday it hesitated, partly owing to expec- 
tations that the Bank of France will permit with- 
drawals of gold to London or Egypt. This hesitation 
is likely to be promptly visited by a turn of the mone- 
tary screw. 
* - . * 
Our New York correspondent telegraphs :—The 
sana 2 gt Me of stocks is strongly dis- 
‘d of, and considere ‘em: » fe” exmmaeeres 
tive circles, but rag mast coger + ae ote 
crops, politics, and money has u takes "s dt: ae 
oS, ney has unquestionably revived 
the speculative temper. The rise in your Bank rate 
arrests attention, though our home money outlook is 
clearer. , ae that American finance bills are being 
extensively placed abroad. ‘ewer « aT we 
being eres since a a orton t Fa, me bill 
controversy The bal 4 ‘ a cotton bill 
Sy. valance of our foreign trade is im- 
proving, as imports are now decreasing and exports 
pe pnt ag apg apie 
ing, and Eastern bisstasine Metta a is rete ne rr 
Steel ts dull, and the copper market gcc onsot 
» market 1s reacting. 
The Boston wool market is stronger r 
now receiving better orders. 


* 


as the mills are 


At Berlin the market is under some pressure, writes 
our correspondent, and rates are higher. The open 
market discount rate has risen to 4} per cent., and the 
hey of advances at call to 4 per cent. and higher. 
Raiene ws seo ea 

sbank arge. he total improve- 
ment in its status for the second week of the month was 
£#,10,219,000, as against £8,600,000 a year ago and 
4:7:923,000 two years ago. This is the most satis- 
factory thing that can be reported from the money 
market. Much concern is manifested here in develop- 
ments at London, an advance of the Bank rate Sila 
looked for ; but it is not believed that this would lead 
to an immediate advance here, if to any change at all 
Paris bankers have been withdrawing their money 
from Berlin in considerable amounts in ‘preparation fo 
impending loans there. Germany’s imports of gold in 
September were much heavier than for anv evade 
month of the year, amounting to 44 = ty vn 
against £1,418,000 in September, 1909. On the chee 
hand, the export movement reached only £890 ren 
which compares with £3,291,000 last year. The move- 
ment this year was therefore more favourable by 
£#5,592,000 to Germany than last year. For sine 


months imports aggregated 416,442,000, against 





£8,413,000 last year ; and exports £6, 28 
£9, 509,000. : 
~ * * ; 

Our Amsterdam correspondent writes :—4 
demand for London remittances in a marker 
supply caused a sharp upward movement in te 
cheque, accentuated _— by anticipations, gs 
materialised, of a rise in the London Bank rate. 
Berlin exchange moved sympathetically, part of the 
enquiry being satisfied in that centre, Money tates | 
have remained practically unchanged. The 
status shows a gain in the stock of metal of som 
one and a-half million florins, probably as a result | 
of the receipt of about £100,000 gold from London, | 


Subjoined is our usual table of current rates ;— 
BANK RATE and MARKET RATE. 





| A Fort- {Th Pyne 
‘This Week. Last Week. |: ‘Three Wks.) A Mong 
Ge night Ago.| Ago. Ago, 


| & 1S. YO 
Bank rate....| 5 | ee eS. Kee a? 
Market rate...) 48 i i 


LONDON MARKET RATE Compared with FOREIGN MARKEY 
RATES (+ above; — below). 





= A Fort- Three Wks. 
‘This Week. Last Week. night Ago. ‘ 
. % % % 
With Paris......; + 12 j + i 1 
Berlin ....} + 34 % _- 3 
» Amsterdam) + # — : ; 
» New York : 
+ 2% + .' 2 oe 


Cali Money) - 
RATES of EXCHANGE. 


| A Fort- ‘Three Wks.| A Month 
night Ago., Ago. | Ag 
| Per Mille, Per Mille. | Per Mille. | Per Mille, | Per Mille 
France..«.....-.| 24 for us t forue-{ 3 for us + for us 4 for as 
Germany........| 24 forus 1g forus | 1g for us 4 for us at par 
Holland | gagst us 3% agstus | 33 agst us 24 agst us ‘= 
i a 





‘This Week. Last Week. 


New York . 2 for us gs agstus | at par % for us 








LUXURY, IDLENESS AND WASTE. 


One of the first products of civilisation was a leisured 
class, which was prized in ancient Greece as the indis 
pensable basis of literature, art, and philosophy. Butin}” 
the Roman Empire-and in most modern countries the 

class which enjoys leisure has been more or less oj 
extensive with an unbounded expansion of luxury. 


| 
} 
| 
} 


Perhaps the most remarkable passage in the penetrat-| 


ing and eloquent diagnosis of social evils, which Mr} 
Lloyd George delivered from the pulpit of the City | 
Temple on Monday, was his bold but altogether profit-| 
able transition from the unemployment of the poor to} 
the unemployment of the rich. That unemployment j 
among the working classes should be counted a source} 
of waste is, of course, a commonplace. When they) 
have a little money to spare from armaments, states | 
men are fond of devising legislative remedies for lc) 
of work. And much can be done by labour exchanges | 
and other devices to equalise and distribute employment, | 
so that seasonal fluctuations shall be less felt and the j 
acuteness of periodic crises mitigated. Possibly even} 
something may be done in co-operation with 
unions. and benefit societies to insure good workmiy 
against unemployment. But as the Chancellor of the 
Exchequer truly said, ‘‘no thought has been given 
te unemployment among the upper ¢ | 
though this also is a prolific cause of ai| 
class poverty and discontent. The children ©) 
the rich receive in thousands the best tai) 
that money can give; their bodies are cultiva Bh 
healthy sport; their brains are disciplined by @*} 
best masters; and then, after, it may be, a Un 
career, ‘‘ they devote themselves to a life of idleness. 5 
Here certainly is ‘‘a stupid. waste of first: aid 
material.”” In no ideal State would so much money®™ | 
skill be devoted to preparing citizens for no better careet 

than a life of indolence and luxurious ease. Le : 
George poured well-merited contempt Upom © 

‘ shallow fallacy” that, just because a rich idler bad 
ploys at high wages those who personally a psn 
his comfort, he is to that extent rendering 4 Las 
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1904-7. These figures are not above criticism, but they 
show that the upward téndency in the cost of labour 
has made itself felt in the case of railways, as in other 
industries. As with wages, so it is with the materials 
consumed by the companies. The year 1900 was quite 
abnormal in the coal trade, and we, therefore, omit 
it. But taking the five years preceding Ig00 as our 
basis of comparison, we find that the following change 
has taken place :-— 
Iron and Steel 
Coal (per Ton Rails (Average 
at Pits’ Mouth). Export Price). 
: 4 447 
a a Se 
In the intervening five years the price of coal was even 
more unfavourable to the companies, but steel rails 
were considerably lower than in the last quinquennial 
period. The Board of Trade return analyses the re- 
turns of fifteen companies in rather more detail than 
the rest-of the British railways. The figures for these 
companies show that between 1893-97 expenditure on 
materials in the locomotive repair department increased 
by 105 per cent. ; expenditure on coal and coke in- 
creased 88 per cent. 

The train mileage of all British companies meanwhile 
increased only 32 per cent., so that the cost of material 
and coal must have accounted for a very large propor- 
tion of the increased running cost per train mile which 
we know has taken place. It is satisfactory to find that 
since 1907 train mileage has fallen, and has _ occa- 
sioned a considerable economy in expenditure. 

Meanwhile, as we have already suggested, the price 
the railway companies get for their services has shown 
no such elasticity; on the contrary, the average re- 
ceipts per passenger have fallen since 1893 from 


7.9 (or 8)d to 7.1d, while goods receipts have fallen 


from 3s 5d per ton to 2s 4d. It is, of course, possible 
that the passengers and goods were not carried the 
same distance in thé two years; but in the absence 
of passenger and ton-mileage statistics we cannot 
make the analysis more precise ; we can only go so far 
as to say that in the case of passengers probably, and 
in the case of goods almost certainly, the companies 
got less, and not more, for a given service. Under 


these circumstances the only means of making a larger | 


profit is to make the same amount of labour and 
materials go further and carry a larger traffic. A 


| scrutiny of the train mileage statistics shows that this 


can and has been done in the case of goods, but not 
in the case of passengers. In spite of the fall in re- 
ceipts per ton the receipts from goods traffic per train 
mile have increased since 1893 from 5s 9d to 7s od; 
whereas the receipts per train mile run by passenger 
trains have fallen from 4s to 3s 104d. Putting these 
two figures together, the average result is that the 
receipts have risen from 4s od to 5s 34d per train mile 
for all trains. Working expenses in 1893 amounted to 
2s 84d per train mile, and in 1909 to 3s 44d, so that the 

net profit per train mile fell from 2s o}d to 1s 11d. 
_ As capital increased faster than train mileage in these 
sixteen years the figures explain the fall in dividends. 
rhe cause of the increased dividends in the last few 
half-years is to be found in the fact that more econo- 
mical running of the goods traffic of the country has 
more than counterbalanced increased expenditure. 
This is shown in the figures for 1907 and 1909, which 

we give below :— 
Train Miveace Srattstics. 
1907. 1909. 
; d d 

Receipts passenger trains ...... 4657 .. 46°56 

Receipts goods trains......... 8932 .... 92°76 

Receipts alltrains ..... ° 62°85 .... 63°36 

Expenditure. ...... sees 4056 .... 40-62 

Net revenue ........... ows 22°29 .... 22°74 
Apart from the possibility of a revolution in transporta- 
tion comparable to that which has been caused by the 
electrification of London’s underground railways, and 
of consequential economies in the consumption of fuel 
the future prospects of railway stocks as an investment 
depend on how far the upward movement of wages and 


prices is likely to continue on the one 

other, whether economy in the h 

traffic can be carried still farther than at. ae 
the policy of co-operation between the yar 

panies. As to passenger receipts, we have 
urged that the first-class passenger traffic oust 
made to pay much better than it does. . 





— a 


$$» 


HOME BANKING STATISTICS, | 
Tue first six months of 1910 were marked by ai oie | 
burst of speculation which will be known ¢ history ' 
the rubber and oil boom, by a huge output of capa 
issues, and by a rapid revival in 
branch of trade. The demands on the 
money market were, therefore, abnormally heavy, and 
funds were kept well employed. The half-year, how. 
ever, was a most unusual one, apart from trade ang 
stock market considerations, owing to the , 
ment of the passing of the 1909-10 Budget. The jp 
come-tax screw could not be turned at the usual time, | 
and so the ordinary course of the money market wy 
reversed; for in the first quarter, when the marketis 
usually dependent on the Bank, the supplies of money 
were mainly in the hands of the joint-stock banks, 
through the accounts of their depositors, In th 
latter part of-the half-year, however, the Bank's eo 
trol over the market was absolute, for the taxes wer 
collected with such celerity that a large amount ¢ 
money was taken off the market and locked up in 
Public Deposits. But even in the early part of the year 
demands of good trade and the rising tide of Stock! 
Exchange speculation kept money rates at a remunen 
tive figure, the average discount rate being just over} 
per cent., and that for deposits about 1 per cent. lower, 
The half-year was, therefore, a profitable period for 
bankers, and the reports were quite cheerful. Div 
dends were raised in very few cases, and larger profits 
went first to strengthen reserves or write down) 
securities. | 





M4 





CAPITAL. 
Every half-year for many years we have had t 
enumerate the amalgamations in the banking world and) 
the present is no exception. The figures in our Supple) 
ment give particulars of three great amalgamations) 
two of which were included in our May Supplemest, 
the London County and Westminster, and Parr’s a> 
sorption of Stuckey’s. But the third, the Bradford 
Banking and London City and Midland, was mo 
shown, no combined balance-sheet then having bees 
issued. These three amalgamations account for aft 
| duction of £1,473,360 in the paid-up capital, as com 
pared with our figures at this time last year. The 
duction is almost entirely due to the London County 
and Westminster union, which cancelled £1, 300,000 Bs 
replacing the £2,800,000 of capital of the London 
Westminster with {1,500,000 in new capital of th 
combined bank. Since last May, then, the only om, 
in capital is the addition of £190,137 to the ¢a 
the London City and Midland caused by the er 3 
of the Bradford Banking Company. The py 
Scotch banks remain unaltered, and the changes m! 
banking capital of the United Kingdom, as compared 
with twelve months ago, are as follows :— : 
Jomr-Stock Caprrat as at Enp of JUNE. ” De 
1909. 1910. ‘Imo. of 


: ‘ats 
England ee eeeeeeeeeeee 63,757,000 ** 62,284,000 a RE: : 
Scotland eee eeeeeeeese 9,241,000 oe 9,241,000 se af 


ree 


Treland...........cee2+ 7,309,000 .. 7,309,000 .. 
80,307,000 oe 78,834,000 i 


During the year other amalgamations have 
announced, which do not as yet affect these B nd : 
Halifax Joint Stock Bank and the Halifax worked it 
dersfield Union, two banks which had long 
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CE eee en «cena aa . . . . 

NS: tition in the same districts, joined forces 
tite of the first-named. Separate accounts 
. e issued as at December last, but although the 
ee amation is complete as regards working arrange- 
po the statutory statement issued by the Halifax 
int Stock at the end of June did not include the figures 
of the Halifax and Huddersfield Union. The other 
amalgamation was that of the Kington and Radnor- 
shire Bank (a small private business carried on by 
Messrs. Davies, Banks, and Co.) with the Metropolitan 
Bank of England and Wales. As the Kington and 
Radnorshire Bank was not included in our statement 
of private banks’ accounts, the only effect of this will 
be to increase certain items in the accounts of the 
Metropolitan. What would have been an important 
amalgamation, had it been carried out, was the arrange- 
ment between Parr’s Bank and the Lancashire and 
Yorkshire Bank. Lancashire feeling, however, was so 
strong against London control of local credits that 
the directors of the Lancashire and Yorkshire con- 
sidered it wise to cancel the provisional agreement 
which had been signed, though the proposed terms 
conferred a substantial bonus on the shareholders of 
that bank. 

The above figures of capital do not include those of 
the private banks which class reserve funds and part- 
ners’ capital together. To make a comparison of all 
banks in the United Kingdom which publish accounts, 
we append the following table, showing the combined 
capital and reserve funds :— 


CaprraL and Reserves as at Enp of June. 


1909. 1910. Inc. or Nec. 
England (joint-stock £ £ £ 
banks and private 

banks that publish 


po er NS 103,330,000 .. 102,890,000 .. — 440,000 
cn... .....c. 17,781.00 17472000 .. + 191,000 
SEE... sosas 11'412/000 11453000 |. + 41,000 

132,023,000 .. 131,815,000 _ 208,000 


Here we see that the total capital and reserves of the 
English banks have only decreased by £440,000, and 
as capital has been reduced by over £,1,400,000, re- 
serves have been increased by roughly 41,000,000. 
The Scotch and Irish reserves are also larger. This 
means, of course, that the banks have been earning 
larger profits ; for dividends in all cases are at least as 
high as in the previous year. 
MARKET VALUE. 

In spite of the increase in reserves, there is again a 
drop, though slight, in market value. The total value 
of the paid-up capital of the English banks, for which 
an estimate is possible, has fallen from £/241,332,000 
to £,231,600,000 since last October. The fall since 
May is smaller and is practically insignificant, as it 
accompanies a reduction in the amount of capital paid 
up. ‘'t would appear that the fall has been arrested for 
the present, and there is no real reason other than the 
continued fall in gilt-edged stocks, why bank shares 
should not stand higher than at the beginning of this 
year. The following table shows the relation of paid- 
up capital to market value :— 


In Supplement, | In Supplement, | 


In Supplement, 
































Joint-Stock —s October, 1909. May, 1910. | Qetober, 1910. a 
of United Kingdom. Capital | Market Capital | Market | Capital; Market 
er a Paid up.| Value. |Paid up.) Value. |Paid up. Value. 
Englandand Wales ¢ £ , a | 
§ £ £ 
oo, ee 63,677 =< 
Deduci "capital 677,000) 62,014,000 ve 62,204,000 ee 
of which mar- 
ket value can- 
hotbe estimated | 2,699,000) ée oseneatl 2,700,000) 
\60,978,000| 785,979,000 59,814,000) 17 8,593,000|59,504,000 177,044,000 
foitent Sthaetseie 9,241,000, 34,529,000) 9,241 $4.079,000) 9241,000 33,998,000 
Isle a tise rau F 7,509,000| 2,664,000) 7,309, 20,415,000) 7,303,000) 20,335 000 
Channel Islands.. 80,000} 220,000 220,000} 80,000 220,000 
—_ Total... 77,608,000 241,332,000 76,444,000, 233,307 ,000'76,134,000 231,600,000 
AY. market value of 
paanking capital in 
Scotland -""""""*** 205 % premium | 199 % premium | 198 % premium 
BSS yap he ty *4¢ g ” 269 » 208 ” 
Ireland Pecedece 183 na 179 é 178 a 
tal its { 
\ Kingdom.. | 211% ” 205 % ” 204 % ” 





The premium on banking capital in England 

and Ireland has declined by gu ag and oases 
at the lowest point for many years past. It is curious 
that the Scotch and Irish premium rose steadily until 
October last, and has since declined, while the drop in 
the English market value shows signs at last of coming 
to an end. 

LIABILITIES TO. CUSTOMERS. 


The revival in trade has given fresh impetus to the 
constant increase in English bank deposits. A year 
ago the figure was practically stationary, but between 
December, 1909, and June, 1910, there was a rise of 
£ 36,000,000. Part of this is due, of course, to the un- 
usual size of the Government balances at the Bank, but 
these latter were only #,16,000,000 more than at the 
corresponding date in 1909, so that the greater portion 
of the increase was contributed by the joint-stock 
banks. As all the Scotch bank reports are published 
early in the year, no June figures are available, but the 
Irish banks’ deposits have risen by £2,000,000. The 
following table shows the total deposit and current ac- 
counts over the last two years :— 


COMPARATIVE STATEMENT of Deposits and CuRRENT ACCOUNTS 
in Jornt-Stock Banks. 


June 30, 


June 30,| Dec. 31, June 30, | Dec. 31, 
1908. 1908. 1909. ° | 1910. 


1909. 








£ £ £ £ £ 
England and Wales ...... 712,300,000! 736,187,000 736,964,000 746,033,000 782,017,000 


includes 
Scotland ../ some Lon- } 108,700,000) 105,787,000 105,815,000 06,736,000 106,736,000 
Ireland .... don de- 


. j 58,300,000: 59,253,000 60,509,000 60,463,000 62,426,000 
posits. 
Isleof Man&ChannelIslnds 1,100,000! 1,036,000 1,064,000 1,100,000 1,109,000 





Pateh.....00. «+» +» « 880,400,000 902,263,000 04, 352,000 91 4,352,000 952,288,000 
In a time of activity in trade and speculation the rise 
of bank deposits is due, of course, to the re-deposit o! 
cash advances. It is impossible to arrive at what ar 
known as the “ primary ’’ deposits, but if we deduct 
the discounts and advances from the total deposits, we 
have a sum of £:286,000,000 remaining, compared with 
#,281,000,000 at June last year and £ 270,000,000 in 
December last. The above figures of total deposits do 
not include the private banks, and the addition o! 
these gives a total of about 4,900,000,000 for the total 
bank deposits of the United Kingdom. 
The following table traces the growth of these total 
deposits as estimated each half-year from the figures 
in the Supplement :— 


‘ 


Torat of Estimated Deposits and Current Accounts held in 
Untrrep Krxcpom at the Following Dates— Bank of ENGLanp 
Stated Separately. 


| Bank of | 














Exclusive of 
Bank of England. | England. In all, say, 
—— —— 
£ Te oe £ £ 
Say, July, 1900. . 780,000,000 to | 48,000,000 830,000,000 to 840,000,000 
Say, January, 1901. . 790,000,000 to 44,000,000 840,000,000 to 850,000 000 
Say, July, 1901. . 790,000,000 to 53,000,000 840,000,000 to 850,000 000 
Say, January, 1902. . 790,000,000 to 48,000.000 840,000,000 to 850,000,000 
Say, July, 902. . 790,000,000 to 57,000,000 850,000,000 to 860,000,000 
Say, January, 1903. . 800 000,000 to 65,000,000 860.000.000 to 870,000.000 
Say, July, 1903. . '790,000,000 to 52,000,000 850,000.000 to 860,000.000 
Say, January, 1904. . 780,000,000 to 56,000,000 840,000,000 to 850,000,000 
Say, July, 1904. . 770 000,000 to 59,000,000 830,000 000 to 840.000.000 
Say, January, 1905. . 790,000,000 to 53,000 000 840,000 000 to 850,000 000 
Say, July, 1905. . 800,000,000 to 59,000 000 860.000 000 to 870,000 000 
Say, January, 1906. . 810,000,000 to 52,000,000 860,000.000 to 870 000 000 
Say, July, 906. . 820 000 000 to 56,000.000 870,000,000 to 880.000.000 
Say, January, 1907. .'830,000,000 to 840. 50.000,000 880,000.000 to 890,000.000 
Say, July, 1907. . 840,000,000 to 58,000,000 900,000,000 to 910,000.00) 
Say, January, 1908. . 840,000 000 to 49,000,000 890,000,000 to 900,000.000 
Say, July, 1908. . 850,000 000 to 860,000 56,000,000 910,000 000 to 920,000 000 
Say, January, 1909. .'860,000,000 to 62,000.000 920,000 000 to 930,000,000 
Say, July, 1909. . 870,000,000 to 58,000,000 930,000 000 to 940,000,000 


1880,000,000 to 890 6) 000,000 940,000,000 to 950,000,000 
900,000,000 to 910,000,000' 75,000,000 970,000,000 to 980,000,000 


Say, January, 1910.. 
Say, July, 1910. . 





ASSETS. 


Turning to the other side of the balance-sheets, we 
find that the total assets of the English joint-stock 
banks, including the Bank of England, amount to 954 
millions, or, excluding the Bank of England, to 833 
millions. Three banks have assets of over 80 millions, 
and there are three or four other London banks with 
more than 40 millions, but the largest provincial bank 
other than Barclay’s is the Manchester and Liverpool 
District, with 25} millions. The aggregate figures of 














the English banks divided into four main heads are 
shown in the following table :— 
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EnouisH Jornr-Srock Banks (Excuusive of Bank of ENGLAND). 





! j 
June 30, | June 30, | Increase or 
1909. | 1910. Decrease. 


Cash in hand and money at call) £ £ 

-_ qe oo a eee 3 iri ea '199,300,000 200,600,000+ 1,300, 
Investments (140,200,000 158,600,000 — 1,600, 
Discounts and advances...... '425,100,000 453,300,000 + 28,200,000 


Miscellaneous | 40,400,000. 40,400,000 














'805,000,000 832,900,000 + 27,900.00 





A heavy trade and lively speculation have called 
for larger discounts and advances, and the pro- 
cess of increasing the cash in hand and money 
at call has come to a temporary halt. This 
item, indeed, would have shown a_ decline but 
for the fact that a London bank after taking 
ver a country institution holds very much more 
cash in hand than was so held by the separate concerns. 
Many banks have reduced their cash in hand, and in- 
vestments have been sold in a few cases. The com- 
parative proportions of the above items are as 
follows :— 
PERCENTAGE Of ToTAL ASSETS. 

1309. 1910. Inc. or Dec. 


Cash 1n hand and at call len jace 


PGR. ics se sees seco _ eee ime 
Discounts and advances........ eee ' ee 
Miscellaneous — 


1000 
Here the effect of the very slight increase in cash in 
hand is more strikingly shown ; for, owing to the big 
increase in assets, the proportion in hand and at call 
is smaller. The ratio of cash in hand and at call to 
the total deposits is also lower. A year ago this 
proportion was 29.4, excluding the Bank of England 
figures, but it has now fallen to 28.4. Discounts and 
advances are 14 per cent. higher, and it is to the in- 


|| crease in this item that the larger banking profits are 


due. 
CASH IN HAND, &c. 


in hand and money at call and short notice.’’ The ex- 
pression is a broad one, and no doubt opinions differ 
as to the notice implied by the term ‘* short.’’ Most of 
the banks separate cash in hand and at the Bank of 
England from money at call and short notice, but many 
of the smaller concerns do not. Out of the total cash 
in hand and at call, amounting to £200,600,000, we 
are able to separate £174,600,000, or about 87 
cent., and this is held as follows :— 

1909. 1910. Inc. or Dec. 
Cash in hand and at £ £ £ 


bankers es -- 90,900,000 .. 91,600,000 .. + 700,000 
Money at call and short 


notice .. ee -» 82,300,000 .. 83,000,000 .. + 700,000 
That is, about 52 per cent. is in hand and 48 per cent. 
at call and notice. These proportions have not altered 
from last year, but there are some interesting changes 
in the holdings of the individual banks. Nearly all the 
big London banks have reduced their cash in hand and 
many have a smaller sum at call, this change, no doubt, 
coming about through their ability to employ larger 
amounts for remunerative purposes. The increase in 
the aggregate sums in hand and at call mav be said to 
be due entirely to the amalgamation of Stuckey’s Bank 
with Parr’s. At this time last year these banks held 
45,625,000 cash in hand and £6,542,000 money at call, 


) Be : g eer : - 
but Parr’s now has 46,771,000 in hand and £:75332,000 
at call, an increase of more than 


a million in cash in 
hand and nearly £800,000 in money at call, so that 
in this case amalgamation has certainly resulted in a 
strengthening of liquid assets. The deposits of Parr’s 
it is true, have increased also, but not by a figure out 
of proportion to the increase in the aggregate deposits. 
DISCOUNTS AND ADVANCES. 

_Under this head is included practically all the active 
business of a bank other than money lent at call which 
is really in the nature of reserve. Many banks separate 


per 











discounts from advances, and though the distinction 


gp Cra 
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is not of such vital importance as the differ 
tween cash in hand and cash at call or nota 
separation is useful. Unfortunately, two : rs 
gone back in this respect, Parr’s Bank and tha fm 
Commercial having included the item under one 4 
in their last statements. This prevents our = 
comparison with the figures in our Supplement of 
October, but, leaving the above banks out of aesan | 
the discounts and advances of the 28 banks which on 
the separation may be divided as follows - make 


1909. 1910. ae ig 

Di 55,8 "1 - | 
iscoumts ..2.8d%s 850,000 .. 63,100. 
Advances .. 231,400,000 259,000,000 i 250,009 | 


This huge increase is due partly to the London County | 
and Westminster amalgamation. The London da 
Westminster Bank did not previously separate dig. | 
counts from advances, and these togeth 


er amo 
to 4#,15,000,000. 


. 


In conclusion, we may present a summary of the | 
joint stock banking statistics for the whole of the | 
United Kingdom. The figures are taken from the tables 
in the early pages of the Supplement to this issues: 


| 

} 

| 

SUMMARY. | 


Summary of Jomnt-Srock Banks. 
1909. 1910. 
Joint-stock capital £ £ 
United Kingdom .. 80,307,C00 .. 78,834,000 .. 1,473,000 

Reserves U.K. ...... 48,243,000 .. 49,475,000 .. 
Market value U.K. .. 241,332,000 .. 231,600,000 .. 

Deposits U.K. 904,352 000 .. 952,288 000 .. 

Cash U.K 278,- 81,000 .. 281,635,000 .. 

Loans &c., U.K. .... 569,172,000 .. 611,325,000 .. 

Total assets 1128,659,C00 ..1177.065,000 .. 


Thus, for the whole of the United Kingdom there isa 
reduction in paid-up capital and in its market value, an 
increase in reserves, and a big rise in deposits and its 
corresponding item—advances. 








BANK SHARES AS INVESTMENTS. 


| Bank shares, under several adverse influences, have 
y ° ° ‘ ‘ P j 
We may now turn to consideration of the item ‘‘ cash 


been declining for over ten years, but in the last sx 
months the tone has improved. ‘To some extent, of 
course, the market is affected by the general rise in 
the yield wanted by investors. Indeed, we may say 
that this movement in interest rates has dealt the 
market a double blow, fer not only have dealers bees 
forced to lower quotations in order to compete with 
other high-class securities, but the banks themselves, 
owing to the fall in gilt-edged stocks, have had to 
write off for depreciation large amounts, that have tt 
heavily into the shareholders’ profits. There has been 
in the general condition of the stock markets —“—) 
reason for a fall in the value of bank shares, and shart 
holders who bought at higher prices and have seen the 
capital value gradually dwindling need not feel that | 
they have any particular grievance, since they are 
suffering the common fate of latter-day investors. Ot} 
course, the fact that so much has been written off for | 
depreciation is a point favourable to investment @) 
bank shares, especially if the next few years “| 
show a general upward movement in securities. =") 
the same time there is a special cause for the | 
in bank shares which may perhaps have been rod 
ing the market in the last ten months—that 1S, the 
of uncalled liability and the danger of having, ™ 
almost inconceivable circumstance of a run, 7 she 
a crippling demand for fresh supplies of cash. it 
always been, and, generally, it still is, the ssaee | 
bank shareholders to neglect this possibility and 
it out of account in estimating the value of a share, DY} 
brokers have recently reported that people are grr’ 
. . 4° d that owing 
ing more shy of uncalled liability, an last yea! 
mainly to the Law Guarantee catastrophe of last yr | 
investors here and there have decided to hold ede 
shares except such as are fully paid. It would for the 
to over-rate the importance of this movement, 
joint-stock banks stand on a very different 
such a company as the Law Guarantee, but some * 
bank chairmen have thought it necessary be ges 
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pe 5h EO 
their shareholders, and a reference to the matter is 
not, therefore, out of place in this article. At the 
recent meeting of the London Joint Stock Bank Lord 
Milner spoke of the comparatively low price at which 
the shares stood, and in explanation referred to the 
uncalled liability of £85 per cent. He appeared to 
think that investors had scruples in buying the shares 
because of this liability, but gave it as his own 
opinion that the danger of a call is negligible. It will, 
indeed, be admitted by everybody that an institution 
which holds so high a position as the Joint’Stock and 
is distinguished by such able and cautious management 
is in an extraordinarily strong position, and is never 
likely to call on its reserve of capital; but we should 
have thought that a modern banker, whose central 
doctrine is that all security must be unimpeachable, 
would scarcely countenance the theory that a liability 
of 85 per cent. is negligible. The test is quite simple : 
How do bankers themselves look at a liability of this 
kind when it comes to a question of lending money? 
If they are chary of taking as security shares on which 
there is a call, then surely the investor is following a 
good example when he demands a proportionate in- 
crease in yield to make up for the risk, which may be 
remote but still exists. Other things being equal, a 
share without uncalled liability is obviously worth more 
than a share not fully paid. By way of illustration, we 
may take the case of two insurance companies, which 
both have fully and partly paid shares, receiving identi- 
cal dividends. The Alliance Assurance fully paid shares 
yield 475 per cent., and its £20 shares, with only 
£2 48 paid up, yield 45g per cent., while the fully 
paid shares of the Law Union and Rock yield 4} per 
cent., and the £10 shares, with only 12s paid, yield 
578 per cent. The wide margin in the latter case may 
be due to the fact that many of the holders of the 
partly paid shares were also shareholders in the Law 
Guarantee Society and have been forced to sell. But 
the two instances prove that the public appreciates the 
distinction, which, however, obviously narrows as we 
approach the almost unassailable strength of a first- 
class English bank. 

Whatever may be the reason for falling prices, the 
fact of the decline remains, and those who turn to the 
tables of the Supplement that we publish to-day and 
compare the market value column now with the market 
value column a year ago will see at once how sharp 
the falling off has been. As a kind of index number 
of banking values, we have worked out figures showing 
the premium placed on the shares of English banks at 
different periods during the past twelve years, and 
bring the results together in the following table :— 


AVERAGE PREMIUM at ENp of SEPTEMBER. 


RP iii aekvio’ ; SO is ids sikchinne 226 
i asinéitiadieiddied 235 Ec inchwnbanes 221 
PRA pins ee ee 0 ener 211 
ME icivies veda ee ee eee 211 
OY ibiinhs WS ale 4 MI ecw 21 
OE discaacagaaid SR... 2 TR aes eaawnada 204 


It will be seen from this table that the fall has been 
almost unbroken since 1899. Now and then the move- 
ment has been temporarily held back, but the decline 
has always set in afresh, and the premium is 40 points 
lower now than it was twelve years ago. The steps 
in the decline are worth remarking, especially in rela- 
tion to the fall in the gilt-edged market, and to em- 
Phasise the close connection between bank shares and 
the highest class of investment stock we may put side 


by side the price of Consols and the premium on bank 
Shares, thus :— 


Bank 
Premium. Consols, Middle 
of Price of Year. 


ddechvisecsbecksccnsenti a BE us 104 
SEG aV hides esl nnewedecginesiied ee 230 eeence 90 
PAN trebing<e dhiin vues Xba o Fah ncccne 8 
PE Sikes iG Voscn de scuanatent an 211 cone | 
SHOW Wrieice Se inenadhulctbatoes 204 ...... 8ly 


oeere from any sympathetic movement, the deprecia- 
_ in the banks’ Consols is almost enough in itself 
® account for the drop in the premium. In the next 














table we give details of the prices, dividends, and 
yields of a number of English, Scotch, and Irish bank 






































Share. End September. 
Banks. amt | Paid 1909. 1910. 
4P- | Div. |Price./Yield.| Div. (Price |Yield, 
Pare ees ak £ 
Benk of England .......... 'Stock | 100 9 | 264 % % 2564 Re 
Bank of Liverpool ........ | i 133 14 Yi 14 37 
Barcla and Co............. | 20 8; 24 4 123 | 204 4 
Capital and Counties .....,| 50 lo | 16 35 4%| 16 3 4 
Lancashire and Yorkshire! 20 | 10 | 154 | 35@ 154 34 
ED atieaaenea@: i nanan ns & | 1%] 3 a 17h} 283 4 
London County and West- 
SE. incevasnntnes 20 2 ee 24 a 
London and Provincial....| 10 5 | 18 22 4 rr} ae rs 
Lonion City and Midland 124 | 18 | 493 af 18 | 47 43s 
Lenten Joint Stock naan | 100 15 | 10 294 54] 10 28 5a 
anchester and County .. 100 7 | 58 4 3 
—— and Liverpoo! of Se ss = 
SRL cicetes iced sone 60 12 ; 1? q 
National Provincial........ ; 60 12 | rt at Pe ty to My 
PREP oc eve scccecceccsee: £0 1 | 2 43 a 20 42 4ay 
Union of London & Smiths 100 154) 10 32 43) 1 31 3 
United Counties ......... 20 | 4 | 133] 10h} 52%) 129] Oh] 5 
Williams Deacon ..... .... SO | 8 | 15 | 2b} 49) 15 | 24g) 443 
Wilts and Dorset .......... 50 | 10 | 20 | 44 %4%| 2) 4 | 4% 
Scotch. 
Bank of Scotland .......... 150, | 100 | 17 | 4:0 | 38 | as lag | 4a, 
British Linen.............. Stock| KO | 20 | 490 44 | 20 | 482a) 49, 
Commercial of Scotland.... 100 | 20 | 20 | 91 43, 20 | 8 | 444 
Royal Bank of Scotland.... Stock) 100 | 10 a7 348} 10 | 253 Sts 


Irish, | 
Bank of Ireland .......... Stock} 100 | llj 3 1lZ | 306 333 
Belfast Banking .......... 124; 24) 20 124 3 : f, 7 
National Bank ............ ¢ 50 |} 10; ll 23 | 43) ll | 23a} ¢ 
Ulster Bank ............. IS | 2 | 20 | ‘3a 34 20 | 12h} 3a 











Of the English banks we see that one—the Union of 
London and Smiths—paid a higher dividend than it 
paid for the first half of 1909, while three are paying at 
a lower rate. The Union of London’s decline in divi- 
dend was, of course, recognised as only a temporary 
change, and the price of the shares was not allowed to 
drop in proportion. Consequently the quotation is 
actually lower now than it was twelve months ago, and 
the shares give what seems to be an attractive yield of 
nearly 54 per cent. In fact, it is noticeable that 
whereas last year only one English bank's shares 
yielded more than 5 per cent., now five shares give 
more than that return, and it may be that people are 
coming to regard this kind of investment as a five per 
cent. security. Apart from the Bank of England, there 
is only one share in the list whose yield at recent prices 
is under 44 per cent.—surely something of a revolu- 
tion in the market for bank shares. The Scotch and 
Irish banks, as will be seen, yield a smaller average 
than the English. Our last table gives prices, divi- 
dends, and yields of some colonial and foreign banks :-— 



































Share. End of September. 
Banks. Paid 1099. 1910 
AU) On fon ee = gage wary 
* | Div. vemen weasans Div |Price.| Yield. 
Indian. £ £1 % ai¢% % } & % 
Chartered of India, Aus- } 
tralia and China...... 20 20 14 594 | 42) 14 58 4hy 
Mercantile of India “*A”.. 25 124 6 4} 4 6 ast 4 
National of India .......... 25 124; 12 414; Se} 12 43 3 
Australian. | 
Bank of Australasia....... 40 14} 1 | Sh} 15 | 118 5 én 


Union of Australia ...... 75 14 Ses} 14 | 633 5A 


40 | 09 
Bank of New South Wales) 20 20 10 bs | 4) 10 45 dv, 
25 i 
South African 























African Bkng. Corporation| 10 § i.5 4 5 5 43 5a 
Bank : f Africa ............ 183? 64 5 8 3 5 7 4h 
National Bank of 8. Africa, 10 10 nil li? } nil 3 bit Zyin 
Standard Bank of S. Africa! 100 | 25 | 10 | 663| 32] 11 | 63§| 4b4 
Canadian. 

Bank of British North 

AMOTION 2.0. cccccece 50 50 7 75 444i 7 76 4 
Bank of Montreal..... ... $100} $100 | 10 | 255 4 | lo | 21 Sud 
Canadian Bank of Com | | q 

WBOUUD «ocr cccsceccees | $50) $50; 8 19} 44 3 203 4 

Foreign. | | 

Agricultural of Egypt...... 5 § | a 84 33; 53 7h if 
Anglo-Austrian ........... | lO 10 | 4} 13 5 | 7 8 545 
Anglo-Egyptian..........-. 15 5 15 144 5H} 15 13 544 
An. lo Foreign ..........- 7 7 14 8 64; 7 8 53 
Anglo-Japanese........-.-- 10 5 | nil 2 nil nil 2 nil 
British Bank of 8. America 20 | 10 13 54 13 26 5 
Hong-Kong and Shanghai. | $125 | $125  85/ | 92§ f | 85/ | 87 53 
Imperial Ottoman ......-. 20 | 10 9 19 | 9 17 Se 
London and Brazilian .... 20 | 10 15 zo 5) 18 32 ) 
Londen ard River Pinte. 25 | 15 | 20 | 59h| Sy! 20 | 62) 4 
The pleasantest feature in the recent history of 


colonial banks is the recovery in South African profits, 
and those who have a strong faith in the future of the 
country should find some of these shares quite attrac- 
tive at present prices. Some of the Eastern banks 
have suffered in prices from the Shanghai troubles, but 
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the South American banks are firm. By comparing these 
prices and yields with the details of profit and loss and 
balance-sheet given in the Supplement, our readers will 
be able to form their own judgment on the different 
shares. 

—_—X—“* 


THE BALTIMORE AND OHIO REPORT. 


Ten years ago the Baltimore and Ohio had just 
emerged from reorganisation following upon a period 
of misfortune due to bad management and disastrous 
rate wars; at the present day the company has a high 
place among American railways, both as regards earn- 
ing-power and the general conditions of its lines and 
rolling-stock. The greater part of this remarkable 
recovery must be put down to the good fortune that 
has made the Baltimore and Ohio the chief carrier of 
soft coal in the United States, tapping, as it does, the 
rich bituminous fields of Virginia and East Pennsyl- 
vania, and supplying the great manufacturing districts 
of the East. Since 1900 the average freight rate for 
soft coal has almost doubled, and as almost one-half 
the total tonnage of this company is made up of soit 
coal, it is not surprising that freight receipts should 
have risen from $32,000,000 in 1900 to $69,000,000 in 
1910. The depression that followed the crisis of 1907 
naturally checked this progress to a considerable ex- 
tent ; freight receipts, for instance, were $9,000,000 
lower in 1908, and showed little recovery in 190g ; net 
profit for 1908 was only $10,500,000, as compared with 
over $18,500 000 in 1907, and in 1909 it had only re- 


covered to something over $13,000,000. In 1910, how- 


ever, the effects of reviving trade have been felt to the | 


full, and gross earnings, as will be seen, are greater 
than ever before :— 





1905-6. 





1906-7. 1907-8. | 1908-9. 1909-10 
a 8 “SE er ee 
Gross revenue Se eee 82,509,000: 88,553,000! 79,337,000! 76,412,85°| 88.901,252 
Working expenses........ | 53,342,00, 59,052,000 58,204.C0C 51,163,980! 61,333,800 





Net revenue .............. 29,167,000 29,521,000! 21,173,00C| 23,245,857) 27,567,451 
Ratio of exp’ns’s to ree’ipts 64.65 % 66.66 % | 73.33 % 6>.96 % | 68.99 % 





The increase in freight earnings is $11,053,000, and 
there is also a rise of $934,346 in the returns for passen- 
Ser service. Over 4,000,000 tons more soft coal was 
carried than in 1909, 1,000,000 tons more each of cast- 
ings and machinery, coke, and ores, aid all other classes 
of manufactured goods show a corresponding increase. 
The even greater increase of operating expenses, how- 
ever, has prevented the net earnings from being in the 
same way the highest recorded, although they are only 
surpassed by those of 1906. The ratio of operating 
expenses to gross income—6g per cent.—is greater 
than on any occasion since 1900, except 1908. That 
year no reduction was made in operating expenses to 
offset the sudden drop in returns ; but the conservative 


policy that has been followed f 


: or the last ten years 
with regard to maintenance made it possible to reduce 
considerably the outlay on road and equipment for 1909, 


and the ratio fell to 67.97 per cent., only slightly above 
that of 1907, when receipts were much higher. It is 
possible that the economies of 1909 may to some extent 
be responsible for the increased charges of the present 
year ; a great deal is due to the increased volume of 
traffic handled, and the remainder to the increased 
cost of raw material and to the higher rates of ay 
effective during the later part of the year. The Rd 
detailed figures show that the charges for maintenance 
of way and equipment are $6,500,000 higher ; the cost 
of conducting transportation has increased by onl 
$3,500,000, an actual decrease in the proportion of 
es es costs to gross receipts from 36.7 per 
-mi to 35. i ns} 
= a 35 5 conten showing that consider- 











Operating Expenses. 1999. 1910. AS 

r $$ |" 

Maintenance of way and structure, 9,694 u a cP ds 
Maintenance of equipment ........ 11810867 o6 16,373; Fi 
Traffic expenses ...........5055 ++-| 1,717,388 14 | 1877, S 
Transportation expenses ....... + +| 26,346,969 16 | 29,73. ip 

General expenses........ seseeeeses! 1,594,556 55 19 *’ 

Total expenses ................ 51,163.9°0 87 61 38800 79 ~ : 





crease in income being twice as m 


heretofore capitalised.’’ 


Turning to the general income statement, we 
changes in income from other sources and in 
paid on bonds, &c., have been uni 


such outlays were included among general Operating 
expenses, and deducted as such from the gro 





! uch as increase’ 
expenditure on these accounts; from the net. tain 


a certain sum is subtracted as ‘* expenditure for be : 
ment necessary to meet changed conditions 
maintain the earning capacity, but of a char 


and to 
acter not 


Until the recent rules of the 


Inter-State Commerce Commission made it j 


Wm 


SS income 
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The balance-sheet for this year is drawn up in the 
new form prescribed by the Inter-State Commerce Com 
mission, and comparison with the previous year is made 
difficult. The chief changes are due to items referring 
to subsidiary lines ; for instance, on the liability side 
$12,041,014 1s added to mortgages and secured debts, 
as showing the funded debt on these lines ; cost of road 
and of equipment is likewise considerably increased on 


the assets side through the addition 
companies’ assets. 


of the subsidiary 


In order to make provision for 


1909. | 1910. tn or Dee 
Net operating earnings 25 288 875) 27 587 451 alah 
Deduct deficit on other opera- per ye 
tions and taxes accrued..../ 2,810,825) 3,069,5981+ 2587 
| 22,438,050| 24,497,853 43459501 
Add other income, interest on sy 
bonds, rents, &c...........| 35,347,256) 4,217,898/4 870,641 
Gross corporate income ........ 25,785,307 28,715,751! 12 
Interest on funded debts, ground’ +293 
Gems cos cctdee weve ‘ 12,049,301) 12,468,164)4 418,863 
| 13,736,005| 16,247,587 + 2,511,581 
| Deduct for additions and better- ; 
ment during year...... »--.| 549,572; 415,760'— 133/58 
__Net income ..........-. | 13,186,433) 15,831,825) + 2,645,398 | 


dealing with the rapid extension of industrial develop 
ment, the company added largely during the year to ms 


locomotives, freight and passenger cars. 
special expenditure Ten Million Dollar One-Year 4 


per Cent. Gold Notes were issued, and later Forty Mik 


lion 
former appearing as an increase in 


and the latter in working liabilities. 


Dollars Three-Year Gold Secured Notes, the 


the secured debt 
On the assets 


side these new loans appear to some extent under pro 
perty investments and the greater part under working 


assets. The ‘‘ appropriated surplus ”’ 


shows an account 


of $10,950,000, *‘ additions to property through income 
before June 30, 1907,” up to the present hidden under 
operating expenses, but now included on the assets 


side among the property investments, 
the ruling of the Inter-State Commerce 


according to 
Commission, 


and therefore, of necessity, either entered on the 


bility side in this way or converted into capital. 
The amount available for dividend this year ® 


$15,831,825, as compared with $13,186,433 a year ago 
? 4 dividend on pre, 


After the deduction of the 4 per cent. div 
ferred, the usual 6 per cent. has been paid on 
stock, leaving a surplus of $4,357,613; $ 


more than in 1909. For the last two years this 6 
cent. dividend has strained revenue to the utmost, 


ing a balance of only $2,000,000 on the year’s ' 
in 1909, and an actual deficit of $1, 
The present balance, although considerably 
the average since 1900 is a safe margin, 
justifies the 6 per cent., which, in 1908 and 1909, could 


000 in 1908. 
Soy lowe thas 
and quite 


only have been paid in expectation of a revival in 
Since its reorganisation the dividend record R 
Baltimore and Ohio has been good ; from 1900 to 
4 per cent. was paid upon common stock, 44 ie 
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; cent. in 1906, and since that date 6 

a 1905, St po of Poet i stock now stands at 5, 

te 6 per cent. dividend gives a return of £5 6s. 

rs red with the Pennsylvania and other railways 

such a return is high, but it must be remembered that 

the Baltimore and Ohio relies for its prosperity mainly 

ypon one commodity. Increasing cost of raw material 
i of labour tend to raise the ratio of operating ex- 
s to gross receipts ; but the rates for soft coal 
have also risen rapidly since 1900, till they now stand 
very high in relation to the rates on other commodities; 

and it is unlikely that the Inter-State Commerce Com- 
mission will allow the company to recoup itself for this 
‘ncreasing cost by any further raising of rates. The 
tendency of manufacturing industries to shift their 
centre westward is also somewhat threatening. This 
westward movement is in itself, perhaps, advantageous 
to the company, since it means longer hauls for soft 
coal; but the danger lies in the possible competition 
of western lines, and consequent reduction of freight 
rates. Profits for the future, then, must be looked for 
in the increase of traffic and in economies in working, 
and this the company appears to have already realised. 
Conservative management has made a vast improve- 
ment in its lines and rolling-stock, till it has now 
reached the standard of a Pennsylvania line. As we 
pointed out, the year’s workings show considerable 
economies in the conduct of transportation ; the revenue 
train load contained 442 tons, as compared with 428 
tons in 1909, with 407 in 1908, and with 433—the 
highest previous figure—in 1907 ; the number of tons 
carried one mile per mile of road are 458, 413 higher 
than last year, and a considerable reduction has been 
made in the average number of empty cars per train. 
The demand for soft coal, on the other hand, is bound 
to increase with the return of more prosperous condi- 
tions of trade, and, consequently, large traffics should 
be assured. 








THE LANCASHIRE COTTON INDUSTRY. 


Tue manufacture of cotton goods is the second most 
important industry in Great Britain. With the ex- 
ception of agriculture, it employs more people than any 
other section of our trade. Its operations are almost 
entirely confined to Lancashire; but some spinning 
factories and weaving sheds are to be found in Scotland 
and on the borders of Yorkshire and Cheshire. It is 
estimated that in the actual processes of spinning and 
weaving there are employed about 650,000 persons, 
and if we include the smaller auxiliary trades and the 
distribution of the manufactured goods, there are not 
far short of 3,000,000 persons dependent upon this 
enormous industry for a livelihood. 

The birthplace of cotton manufacturing was India, 
where it probably flourished long before our earliest 
records. The mechanical inventions which have 
enabled the Western nations to compete with and 
greatly surpass the Hindoos, and which have given to 
Cotton manufacture an unparalleled extension in 
Europe and America, had their origin in England. 
This country, therefore, may be called its second birth- 
place. The exact period when cotton manufacturing 
was introduced into this country is unknown, but it is 
pretty clear that it was well established in Manchester 
in 1641. Its growth in the next hundred years was by 
no means rapid. Up to the year 1760 the machines 
used were nearly as simple as those in India, though 
the handlooms were more strongly and perfectly con- 
structed. About this time several inventions were 
made, notably the spinning jenny. Small factories 
Were erected, and the steam engine was patented in 
1769. The whole industry was soon revolutionised, 
and the trade increased. We soon began to export 
Piece goods. In 1785 we shipped to the extent of 
£864,710, and by 1800 the figures had reached 








45,406,504. In 1850 the spindleage had reached 21 


millions, and to-day there are about 57 millions. To 
show the further growth of our exports of piece goods, 
it may be mentioned that in 1840 the figures for yarn 
and cloth were £:23,400,000, and that for last year the 
yarn and cloth values were £80,100,000. In 1885 the 
number of looms was 546,000 ; to-day there are 742,000. _ 

‘The industry is entirely dependent upon foreign coun-— 
tries for its supply of raw material. The bulk of this 
comes from the United States, where the largest crop is 
grown. In 1821 only 370,000 bales were grown; in 
1860, 4,800,000 ; in 1898, 11,000,000; in 1907, 
13,550,000. In 1908 the crop fell to 11,500,000 bales. 
At the present time Great Britain absorbs 25 per 
cent. of the American crop. In recent years the per- 
centage taken by Lancashire spinners has decreased, 
chiefly owing to the tendency to produce finer counts 
of yarn, which, of course, require less raw material. 
An important source of supply is Egypt, and Lanca- 
shire takes quite 50 per cent. of the amount exported. 
Of late, the demand for this class of cotton has in- 
creased. The East Indian staple is now used very 
little in this country, but the supply is important, as it 
eases the demand for American and Egyptian qualities, 
which are so extensively used in Lancashire. Liver- 
pool is the great raw cotton market through which 
spinners secure the bulk of their supplies, and the spot 
market there governs prices. Manchester, through 
the Ship Canal, is rapidly becoming a leading 
centre for the distribution of the raw material, 
especially in Egyptian descriptions. It is recognised, 
however, that not much further advance in this direc- 
tion can be made until a spot market is established in 
Manchester. The spinning section of the industry is 
chiefly carried on in South and South-East Lancashire. 
The finer counts of yarn are spun in Bolton and dis- 
trict, but during the last few years several mills to spin 
fine yarns have been put up in the more southern part 
of the county, notably in Ashton-under-Lyne and 
Stalybridge. There are also several factories where 
extra fine numbers are produced in the Manchester dis- 
trict, most of the mills having a trade of a special 
character. The great spinning centre is Oldham, 
where coarse to medium counts are spun. The weav- 
ing sheds for the manufacture of cotton piece goods 
are spread over the whole of the county, but the bulk 
of the trade is carried on in the Northern part of Lan- 
cashire. The finest fabrics are produced in Blackburn 
and district, and there are several firms who make 
special fancy cloths in Preston and Accrington. The 
heavier kinds of material are manufactured in Bury, 
Todmorden, the Rossendale Valley, and the Whitworth 
Valley. Burnley is an important weaving town, and 
here goods suitable for printing are extensively made, 
while in the neighbouring towns of Nelson and Colne 
coloured and dyed goods are produced on a large scale. 

The calico printing industry is not confined to any 
particular district, but there are several works in and 
around Manchester, and notably near Hayfield. Bleach- 
ing coricerns are also spread over Lancashire, and in 
some instances works are attached to the weaving 
sheds. 

The bulk of the cotton cloths produced in this 
country is shipped to foreign countries, especially the 
Eastern markets. India absorbs about 40 per cent. 
of the goods which are exported from Great Britain, 
and there is a tendency for her requirements to in- 
crease. China is an important market, and the ship- 
ments to the Near Eastern outlets, and also to the 
markets of South America, are of a substantial charac- 
ter. It is estimated that only about 20 per cent. of the 
goods produced in this country are consumed by the 
home population, but such fabrics are of a better 
quality than those shipped abroad. The industry as 
a whole has been. depressed for a couple of years, and 
any improvement has been kept back during the = 
twelve months by the abnormal values which have 
ruled in raw cotton. There are signs, however, at the 
moment of better times, and given larger Te aie ot 
and rather lower prices, there is every probability o 





an increase in prosperity next year. 

































































































i October 9% 4 


that a substance which can be pré : eae 
or two shillings per Ib must be ioaeed Ba  @ Shillag 
at twelve shillings. Such a price may be ; m TeAgon | 
held for a month or even longer bh a ey 
corner, but unless the conditions of 
alter much lower levels are inevitable, and 

ment market in shares can possibly len rai My 
basis of any such prices. Even the bags 

at six shillings a lb is decidedly speculate Tubber 
possibly last and offer golden opportunities. . 
year or two. Yet we cannot wonder that the Fa 


798 THE ECONOMIST. 





SOME REFLECTIONS ON THE RUBBER MARKET. 


Witp fluctuations in prices are of little use to any 
market which would claim for its shares the reputation 
of investments. The rubber market is still too young, 
and its shares are not sufficiently established, for it to 
derive anything but danger from violent rushes hither 
and thither in the quotations. There is a real menace 
to the market’s stability in such movements as have 
been of almost daily occurrence in the past fort- 
night or so. For Kuala Lumpurs to gain 50s, High- 
lands 15s, Linggis 9s, and so on within the course of 
less than a couple of weeks, and to shed substantial 
parts of the rise a few days after they accrued, is a 
pretty clear indication that the rubber market is still 
unstable. But perhaps these ups and downs need not 
disturb real investors, who look either for steady 
dividends or for capital appreciation in the course 
of years. It almost looked the other day as if some of 
the best plantation shares might be approaching levels 
around which they would fluctuate within narrow 
limits, on the strength of stable dividends and reason- 
ably secure prospects. But these anticipation; were 
premature. The market is still crowded with mere 
speculators, eager for short profits and quick returns. 
Those who look beyond mercurial changes and con- 
ditions for the rubber industry pin their faith to a 
future when the best rubber shares will have passed out | 
of the category of attractive 


OPos mag 


of rubber is eagerly watched when a fall from a 
shillings to six or six to three makes so vast — 
in profits. The investor will try to make his calcul i 

on a sober basis, but it is hard to keep an eye of! 
Mincing lane. Rumour one week whispers with om. | 
found gravity that certain people have been | 
far beyond their depth on the bull tack, and that | 
dreds of tons of rubber will be forced on the market | 
for what they will fetch at the next auction | 
price hardens, and the tune is changed to hints of big | 
bears being caught out of a thousand tons, if not more. | 
Reports follow of a syndicate to hold back the autums | 


crop of Brazilian rubber, while not a day passes with! 
out its contribution to the bear’s favourite legend of 
a cheap and effective rubber substitute. The Samia | 
in rubber shares must endeavour to watch more stable | 
elements—the monthly output, the dividend, the mar-| 


ket capitalisation. The wealth of statistics relating ty 
} 








rubber is so extensive that it may well worry the plain | 
man who does not care to go into all the details of how} 
much money per acre the market valuation of a com| 
pany may work out to; how many trees are planted) 
| per acre, and how much the dividend on. shares is| 





gambling counters, and 
will enter into a more solid inheritance as investments, 
surrounded, no doubt, with the hopes and anxieties of | likely to be ten years hence upon a necessarily arbitrary | 
Mincing lane auctions, but backed by genuine | price of the raw material at that date. Such questions | 
investors, who buy and pay for their purchases, con-| are well worth the study of a scientific mind with time 
tent to hold for the sake of good yields plus the pro-| to search after probabilities. But probably if he is in| 
spect of moderate increase in capital value. The boom | clined to put money into a business that looks profitable | 
of the spring marked a phase which the level-headed | though speculative, he will write to his broker for 
nember of the Stock Exchange neither expects nor! advice as to the soundest shares for his purpose, hop- | 
wishes to recur, for booms are too transitory—and | ing to take advantage of high yields while they las, 
generally too expensive—for the real strengthening of | and trusting to luck for getting out before the host of 
a market, old or new. There have been too many|the new rubber companies deluges the world with 
lcsses and disappointments to make a return of the| cheap rubber. There is one thing which the 
rubber boom-prices at all probable, although bullish| average buyer generally likes to know, and 
writers and operators are fond of pointing to the top | this he can ascertain without much trouble to 
quotations of the spring, when comparisons are being | himself, namely, what profit the companies must} 
drawn between highest, lowest, and current values. |make in order to pay 5, 10, or 20 per cent. | 
rhe excitement and frenzy are now past, except as| upon their market valuation. As _ illustrations, “ 
topics for economic lecturers and historians of specula- | shares in the list of companies already mentioned may 
tion, but these recollections have a psychological effect | be set out with the current value as measured by the 
“t= gsr sa still, and account for little bursts of | quotations, and division of the amounts in the last 
aces ew rinsed gay pan it ngs which enliven | column by ten will give, of course, the actual cash 
aor enone roche wag me idea o the statistical | that must be distributed in order that a buyer may 
ay be got by taking a dozen or so examples | receive 10 per cent. on money invested at the prices 


of the popular shares, with the highest, lowest, mean, | set out in the third column :— 
and present prices :— 
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Anglo-Malay 
Batu Tiga 
Chersonese 
Con. Malay 
Highlands 
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Chersonese ees 
Consolidated Malay.... 
Highlands 
Kuala Lumpur 
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Straits (Bertam) . 
Vallambrosa ... 
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It is worth noticing that out of these fourteen diff 
companies, which have been taken at random as 
representing the general market, the shares of t 
them Stand now more than half-way below 
between this year’s highest and lowest. 


ever, should serve to em i j 

phasise the unjusti 
peghts of the top levels, reached in a micisiaaaes ae, 
= = a - the raw product soared to an absolutely 
| ar eight—artificial, we say, because it is obvious 
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fairly 
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The fortnightly auction-sales have come to serves 
than ever as pegs for speculation, and the rest. 
the last sales in Mincing lane was to impart @ 
rubber share market a more cheerful tone 
the same, real believers in the market 
vestment purposes deprecate sensational 
share prices, for they are well aware that the 
element discourages business of a more solid 
ing character. 
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TRUNK PACIFIC—THE FIRST WHEAT 
_— TRAIN 


(FROM A CORRESPONDENT.) 
WinniPec, Manitosa, October 10, 


Tue first wheat train over the Grand Trunk Pacific 
Railway for Lake Superior left here the other day. 
Notwithstanding drought and frost and the newness of 
the territory, there is a good deal of grain between 
here and Edmonton, 795 miles west, which is as far 
as the main line is being operated at present ; and from 
now till the close of navigation on the Great Lakes 
several wheat trains will be despatched every week. 
The wheat goes by steamer from Fort William to 
Grand Trunk ports on Lake Huron and the Georgian 
Bay, and thence by rail to the Atlantic steamship at 
Montreal or Portland, in the State of Maine. 

Since the building of the road was first undertaken 
in 1903, two things of importance have happened. 
First, there has been a steady increase in the move- 
ment of American farmers into the Canadian West, 
arising primarily from the exhaustion of the free home- 
stead lands in the United States, the number of Ameri- 
cans entering this year being estimated at 150,000. 
Immigration from the United Kingdom and other 
European countries has fallen off, but year by year 
that from the States augments; and for this reason 
alone the future of the Grand Trunk Pacific in the West 
may be said to be assured. The American settlers will 
bring in this year in cash and effects over $60,000,000. 
A number of them are already taking up land along 
the route of the Grand Trunk Pacific in Saskatchewan 
and Alberta. Secondly, it has become clear that the 
United States will soon be hard set to feed itself, and 
must consequently repeal the duty of 25 cents per 
bushel on Canadian wheat, as well as that of 274 per 
cent. ad. val. on Canadian cattle. Thereafter, instead 
of being shipped by rail a couple of thousand miles to 
Montreal and thence 3,000 miles across the Atlantic 
to Liverpool, those staples will go south to Minnea- 
polis and Chicago at an immense saving in transporta- 
tion charges ; besides which, as the American shortage 
and demand increase, the American price may equal 
or even exceed that current in England. This year’s 
wheat crop in the States is estimated at 670,000,000 
bushels, and the domestic consumption at 600,000,000, 
or thereabouts, leaving but a trifling quantity for ex- 
port ; the ‘* bears,’’ indeed, prophesy that, if any at all 
is exported, it will have to be brought back before next 
harvest ; but doubtless this is an exaggeration. On a 
moderate view, Mr J. J. Hill’s prediction that within 
ten years, or fifteen at most, the United States will be 
dependent on the Canadian West for beef and bread is 
as likely as not to be fulfilled ; and when that day comes 
the rush into the Canadian West will surely surpass 
all records. About 200,000,000 acres of wheat land 
still await the plough, with 250,000,000 more suitable 
for cattle-raising, saying nothing of the vast acreage 
classed as of doubtful value or as belonging to the 
sub-arctic areas. 

Beyond any reasonable doubt, then, the Grand 
Trunk Pacific has a promising future so far as the 
West is concerned. It is obvious, however, that wher 
the wheat and cattle are carried into the United States 
instead of being sent to England by way of Montreal 
or Portland, there will for a time be comparatively 
little through business for the eastern section of the 
road between Winnipeg and St. John, New Brunswick. 
The three Canadian transcontinental lines, counting 
the Canadian Northern as one, have been or are being 
built from east to west across the stupendous desert 
lying north of Lake Superior, upon the supposition 
that the United States will always grow enough for 
itself, and therefore will never find it necessary to re- 
move its duties from the grain and cattle of the Cana- 
dian West. But the moment those bars are let down 
4 new road like the Grand Trunk Pacific will be hit 
hard, though in the end, of course, it will share in the 
enhanced Prosperity of the whole country. 








i. 


thoroughly explored since 1903, and there appears io 
be no mineral or timber wealth worth speaking of. 
Here and there, good land is found, especially in the 
Clay Belt of Northern Ontario; otherwise, it is an 
¢pparently hopeless waste all the way from Winnipeg 
tc within a short distance of the City of Quebec and 
from the eastern boundary of Quebec Province to Chio- 
man in New Brunswick ; that is, for about 1,400 miles 
of the 1,800 constituting the total mileage. This por- 
tion, as the reader knows, is being built by the 
Dominion Government, and is to be taken over after a 
time by the Grand Trunk Pacific Company, which will 
pay a rental of 3 per cent. per annum on cost. In 1903 
the cost was roughly estimated at $30,000 a mile, or 
$54,000,000 ; but, owing principally to the enormous 
expense of preserving a maximum grade of four- 
tenths, it will probably exceed $175,000,000. 

It was expected that the entire enterprise from the 
Atlantic to the Pacific would be completed by Decem- 
ber, 1911 ; instead of that, it cannot be finished much 
before 1914. White labour is extremely scaree in 
Northern British Columbia, and the Provincial 
Government will not ‘‘ stand for’’ the employment of 
Asiatics ; there has been considerable delay, too, on 
parts of the Government section. The new bridge 
across the St Lawrence at Quebec will not be ready for 
three years, but connection can be made at any time 
by car-carrying ferry boats. The prairie region from 
Winnipeg West to Edmonton or Wolf Creek, which 
will be the main support of the project, is, as said, 
rapidly filling with settlers; and fresh territory is 
being opened through the construction of branch lines 
to Western centres like Regina and Calgary. On the 
other hand, if the Hudson’s Bay route, about to be 
built with aid from the Dominion Government is suc- 
cessful, it will be at the expenses of the Grand Trunk 
Pacific, Canadian Pacific, and Canadian Northern. It 
is quite possible that in course of time a fair propor- 
tion of the crop may go that way to Europe, while the 
bulk of the remainder is being diverted to the United 
States, leaving a comparatively small tonnage for dis- 
patch. by the transcontinental main lines to the Atlantic 
seaboard. On the face of things there is something 


a er 









illogical in bonusing a route to Liverpool by Hudson’s 
Bay while we are still engaged in building the Grand 
Trunk Pacific ; but it is justified in Parliament on the 
theory that the Canadian West is destined to grow so 
much grain in a near future that every available 
channel for taking it to market is likely to be crowded 
to its utmost capacity. 

People in the Maritime Provinces and elsewhere are 
disturbed by the action of the Grand Trunk proper in 
projecting a diversion of the traffic of the Grand Trunk 
Pacific to Providence in Rhode Island. By its agree- 
ment with the Government, the Grand Trunk Pacific 
covenanted to deliver all unrouted Atlantic-bound 
freight originating in the Canadian West to Canadian 
ports, Montreal and Quebec in summer, St Tohn and 
Halifax in winter. But the Grand Trunk, which is not 
a party to this particular obligation, has got permission 
from the Rhode Island Legislature and the State Rail- 
road Commission of Massachusetts to build a line from 
Palmer on its Central Vermont branch to Providence, 
and has been telling Providence that it is about to 
establish an ocean steamship service there, and, in fact, 
make it a second Portland for the handling expressly 
of wheat going from the Canadian West to Europe. 
Hitherto, the Central Vermont and Canada Atlantic 
divisions of the Grand Trunk have not been very profit- 
able: and the Providence scheme is apparently de- 
signed to help them, especially, it is said, as the wheat 
cars taken from the Grand Trunk Pacific could be 
loaded on the return journey with New England factory 
goods for shipment by the Grand, Trunk main line to 
Chicago. 

Canadians in the seaboard Provinces regard this as 
a breach of faith. True, the Grand Trunk is not speci- 
fically bound to abstain from diverting the traffic of 
the Grand Trunk Pacific to Providence or Portland. 
But the latter, it is contended, will be guilty of a 








The Eastern section referred to has been pretty 





violation of its agreement with the Crown if it permits 
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||} the Customs revenue to pay the cost. 
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or connives at the diversion ; since if A contracts to 
deliver freight to B, but looks on while C conveys it to 
D, he is as much to blame as if he sent it directly to 
D in his own vehicles. At any rate, there is a feeling 
that the Grand Trunk Pacific, which will probably 
appear before Parliament at the coming session to ask 
for an extension of time and other favours, should be 
compelled to live up to the spirit of its covenant. What, 
it is asked, would happen in the United States if a new 
transcontinental road in receipt of Government aid in 
the form of guarantees and of an outlay of $175,000,000 
of public money, on which 3 per cent. was to be paid 
only after a long interval, conditionally upon its carry- 
ing traffic to American ocean ports, were nevertheless 
to allow it to be conveyed over Canadian lines in 
which it had an interest, or which had an interest in 
it, to ocean ports in Canada? Why, Mr Roosevelt 
would appear in the réle of avenging angel, and every- 
body in charge would be denounced. It would be well, 
I venture to think, for the London board of the Grand 
Trunk to consider whether the company can afford to 
run counter to Canadian interests in this matter. 








Notes on Business and Finance. 





Great Britain and Persia.—The warning contained in 
the British Note on the insecurity of the trade routes in 
Southern Persia has been treated in Germany and else- 
where as a further step towards that eventual par- 
tition which is believed by some Continental 
publicists to be the inevitable result of the Anglo- 
Russian agreement, if not its ultimate aim. In fact, 
however, the measures proposed are less drastic than 
the first announcement of them seemed to indicate. 
They might, indeed, be interpreted as an attempt to 
assist the Persian Government to secure the rights 
guaranteed to British traders under the Anglo-Persian 
Commercial Convention of 1903. The main trade routes 
from the Persian Gulf to the interior have been 
notoriously unsafe for the lest three years, the chief 
of them, that from Bushire to Shiraz and Ispahan, 
being the worst. In 1908-9 it was blocked altogether 
for some months owing to a tribal feud; last vear a 
British Consular report stated that several of the lead- 
ing British firms at Bushire were contracting their 
business, or even contemplating withdrawal from that 
part; the number of transport mules had decreased by 
more than 50 per cent., the freight charges on the 
route in question had nearly trebled, and insurance, 
after a rise in premiums from less than 1 to 10 per 
cent., had become impossible at any price. Not only 
were there constant raids on caravans, but the chiefs 
along the route were levying ‘‘ rahdari,”’ or tolls on 
merchandise ; and these, we must note, were among 
the internal transit dues specifically abolished on all 
Caravan routes by the Anglo-Persian Convention 
seven years ago. While the road was blocked one of 
the chiefs—presumably for a consideration—guaran- 
teed the safety of traffic over a deviation, but this did 
not mend matters. The British Consul-General was 
of opinion that things had gone too far to permit the 
restoration of order by any Governor of the province. 
Similar conditions, though not quite so bad, were re- 
ported on other main routes of trade. That from 
Bandar Abbas to Kerman early this year was ‘ com- 
paratively safe’’; that from Baghdad to Kermanshah 
was safe, though illegal dues had been levied until the 
appointment of a strong Governor had stopped them. 
The Persian Government admitted the evil, and six 
weeks ago an improvement was promised by its official 
organ; but it has done- nothing. c 
by the British Note that unless orde 
three months Great Britain will insi 
tion of a local force under eight o 
Apdian army, and will lev 


It is now warned 
r is restored within 
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y a charge of 10 per cent. on 
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end, which is in the latter. Within those er 
Anglo-Russian agreement only contemples 
possibility that one Power or the other mich 
fere with the collection of revenue, should er : 
fault on debts contracted before the eement; but » 
did not even hint at the possibility of such interfer. 
in the neutral zone. The Russian Government 4. 
ever, concurs in the British proposal, and it is offen. 
argued that this involves no question of the recnmms’_ 
bility of the Indian Government, and no interfere. 
with the integrity and independence of Persia J, 
short, the Note may be represented as a tender of Brits 
aid pressed on the Persian Government to enahk 
to fulfil its treaty obligations to Great Britain, by, 
ing and so enlarging trade and consequently j 
the Customs revenue sufficiently to pay the cost of| 
the proposed police force. Moreover, the ity | 
for interference may pass away if the new Regent should | 
prove a strong man, and effect an improvement in the | 
next three months. The Persian answer, according tp | 
the forecast published, promises that if the pending | 
loan negotiations are successful most of the 

will be spent in restoring order, but it suggests an 
addition of 10 per cent. to the Customs dues for that| 
purpose. It is not yet too late to suggest that] 
the true regeneration of Persia can only come h | 
financial reforms. The appointment of a European] 
expert to assist the Persian Government in the re] 
organisation of the Treasury and Customs might prove | 
its salvation. By rescuing it from the dependence of | 
bankruptcy and putting it in funds he might enable it] 
to grapple with its administrative difficulties, such as 
the policing of the trade routes, with good hope of 
success. The possibility of such a reform is well worth | 
the consideration of our Foreign Office. The authori- | 
ties there show at times a tendency to make the ver | 
elementary mistake of supposing that the only way for} 
a backward State to improve its financial position is} 
by raising its tariff. Old Turkey was a case in point} 
The true model is Egypt where prosperity, increased } 
revenue and reduced taxes went hand in hand. 
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To Check Public Waste.—It is the first duty of] 
Parliament to pontrol expenditure. The last Re] 
port of the Public Accounts Committee reveals | 
nothing so startling as its action five years ago in Com} 
pelling the withdrawal of a Royal Warrant and | 
an Army Order; still it deals with a good 
many important matters. One _ incidental service | 
which the Committee renders is that of pre 
venting ‘jobs’? by giving good-natured officials} 
a valid excuse for refusing increases of grants OF pay: | 
Thus, during the discussion last session, Mr Gibson 
Bowles related how, when a member of the Commatitee, 
he had stopped an adjutant-general from giving ont 
retiring allowances to two colonels, really in order to. get 
rid of them. At first, the general was annoyed, but later | 
he confessed that Mr Bowles had been of the greatest 
service to him. ‘‘Whenever anybody asks for an increase 
of pay or an extra retiring allowance I always SY 
there is that fellow, or that Public Accounts 
Committee, and if I did it I should have him on the top 
of my head like a load of bricks.’’ The last Report 
indicates some dissatisfaction with the Army, Aca 
Department, for the Army Order did not provide for the | 
conditions of Parliamentary control as laid down byt 
1905. Various small irregularities are noted, such | 
as the cases of concealment of surplus barrack stores; | 
which were detected at seven stations. A difficult ol 
tion is raised over the capital account for the tate | 
telephone service, the Post Office having hither 4 ‘| 
capital account, except that the original sum 0° My 
millions paid to the telegraph companies still stane® } 
as ‘‘capital.’’ For the time being, as Mr rep 
Samuel explained, in the case of joint works the if | 
phone share is cha to ‘* capital ’’ and the telegrar™ | 
share to ‘‘ current,’’ certainly an awkward Re ce 
Two paragraphs in the Report deal with the new Fe 
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to the investment olauses of the various trusts, sole and 
unchecked 
sums of money,’ about 4,7,000,000 in all, of w 
controls half absolutely as sole trustee. We are glad to 
see that Mr Nuttall, one of the best and most 
courageous economists in Parliament, has taken up 
a proposal made by _ the Select Committee on 
National Expenditure in 1903 for improving, by 
means of a new House of Commons Committee, 
the practical checks upon public extravagance. 
The Public Accounts Committee is very useful in its 
way, but it only sees that the money voted is applied 
to the purposes intended. What Mr Nuttall proposes 
is a criticism of the estimates after they are published 
and before they are voted. The utility of such an in- 
vestigation is proved by the Select Committee recently 
appointed to inquire into the cost of Government 
publications. The result has been the saving of 9 per 
cent. (£35,000) per annum on an expenditure of 
£387,000. A similar saving on the other spending 
departments would result in a_ retrenchment of 
£10,800,000 per annum, and we believe it would be 
more likely to increase than to diminish the efficiency 
of the public services. The Admiralty is a case in 
point. It has spent nearly treble as much as the 
German Admiralty during the last twelve years, yet 
Mr Balfour declares that our margin of superiority over 
the German fleet is dangerously small. : 


The American Bankers’ Convention.— The accounts of 
the 36th annual convention of the American Bankers’ 
Association, which met at Los Angeles in California, 
show that the bankers of the United States have not 
reached any degree of unanimity on the question of 
monetary and banking reform, though the uniform 
system of a centralised supervision of banking institu- 
tions under the direction of the Comptroller of the Cur- 
rency at Washington was commended by President 
Pierson. He referred also to the bill of lading frauds, 
and the losses thereby of ten million dollars, which has 
so naturally shaken the confidence of foreign bankers 
in that document as an instrument of value and basis of 
credit. Apparently the English bankers who invest, or 
shall we say speculate, in these cotton bills of lading 
have agreed to prolong their risks up to the end of the 
year. That, of course, is their own business, but it does 
not harmonise with the resolute language used a few 
weeks ago, and we find ourselves in sympathy with a 
correspondent who has addressed us a letter on the 
subject. There was some discussion on the project of 
a Central Bank, but the chief point to note is that dis- 
trust of either New York or Washington seems to make 
it impossible for Americans to agree on the establish- 
ment of any powerful central institution, which they 
think would be manipulated by some evil interest. 








a Charing Cross Bank Failure.—On Monday last 
the announcement was made that the sole part- 
med of the concern known as_ the Charing 
ross Bank had filed his petition. The step was quite 
unexpected, for only that morning the usual advertise- 
= of the bank had appeared in the financial papers. 
¢ proprietor of the business had no right to the use 
ms — word ‘‘ bank,’’ for he was no better than an 
inary moneylender, as the following extract from 
one of his advertisements will show :— 
Fg of £30 to £2,000 granted at a few hours’ notice in 
be or Country, on personal security, jewellery, precious 
. es, stocks, shares, and furniture, without removal. 
© obtain capital for these lending operations deposits 
were invited on the following terms :— 


TT ind-e-halt per cent. allowed on Current Account Balances. 


+ ce of £10 and upwards received as under :— 
Pe ty —s months’ notice of withdrawal, 5 p.c. per annum. 
ome months’ notice of withdrawal, 6 p.c. per annum, 
Sneci 2 months’ notice of withdrawal, 7 p.c. per annum. 
pecial terms for longer periods. 


: : Interest paid quarterly. 
$i ae ry be given at the time of Depositing. ’ 
should have been evi ; . 
evi 
could afford dent that a business which 


to pay such rates for capital after meeting 








€xpenses could only have been of the most specula- 


discretion in the investment of very large 
he } 


tive nature. In spite of this, however, there is no 
doubt, from the number of persons who have visited 
the Official Receiver’s offices since the announcement 
of the bankruptcy, that many small depositors who can 
ill afford to lose their savings were led away by these 
advertisements. As the ‘‘ bank’’ was not a joint- 
stock company, it was under no obligation to publish 
accounts, and except that the proprietor was registered 
as a moneylender under the new Act the business was 
absolutely in the hands of one man. He could embark 
on any enterprise whatever, quite unknown to the de- 
positors, raising sufficient money by offering abnormal 
rates of interest. The unfortunate depositors there- 
fore have no information regarding the securities in 
which their money has been invested, and until a state- 
ment is issued by the Official Receiver they can only 
wait in the hope that there may be realisable assets. 
As the proprietor filed his own petition, it is to be 
hoped that he recognised the position before all was 
lost. It is remarkable that the business could 
have been carried on for so long (nearly forty years) 
without having shown signs of collapsing, and we can 
only infer that the owner was exceptionally fortunate 
or that for the greater part of this period his operations 
were conducted with a good deal of skill. The affair is 
another example of the use of the title ‘‘ bank ’’ with 
reference to a business of a very different character 
from that of the ordinary joint-stock or genuine private 
bank. At the present time any person, whatever the 
state of his finances, is permitted to place the word 
‘“bank’’ over the door of his premises, thereby im- 
parting an air of solidity: Thus we have several so- 
called ‘‘ banks ’’ offering various advantages in return 
for the deposit of small sums, some run by private per- 
sons, and some, to which we have repeatedly drawn 
attention, by shop companies or stores, which have 


adopted this very questionable method of raising 
capital for business purposes. Another glaring 


example of the misuse of the title was that of Feltham’s 
Bank, which collapsed in 1907. There is, therefore, 
need of legislation restricting the use of the word 
‘“bank.’? Every concern calling itself a bank should 
be obliged to publish some form of accounts so that 
the public can see its position. Such legislation has 
been so successful in the case of life insurance com- 
panies that the principle has been extended to other 
forms of insurance business. The old and respected 
private banks already issue accounts for public in- 
formation, and they would have nothing to fear from 
such a law, as their statements are almost as detailed 
as those of the joint-stock banks, which are obliged 
to issue a statement every half-year. 





Capital Issues in Germany.—The Frankfurter Zeitung 
has recently published its quarterly statement of new 
capital issues and increases of capital in Germany. 
The issues for the quarter show a decline on the two 
previous quarters, and are smaller than in the corre- 
sponding third quarter for the last four years. The 
total for the three quarters, however, is £42,452,200, 
as compared with £41,909,100 for the first three quar- 
ers of last year, and £38,187,800 for the correspond- 
ing period of 1908. 


} 


| 1909. 
17,586,80019,865 och 8 aaa 
Ist quarter. . .. 17,586,800 19,863,£0C 12,500,400 14,887,990 ; 
Qnd quarter. . 20,315,300 16,868,800 13,309,600 14,578,800 16,226 200 
3rd quarter .. 12,768,700 13,105,900 12,377,800 12,442,400 12,042,700 


lst 9 months 50.670,800'49.838 600.38,187.800 41,909,100 42,452,200 


In comparison with the second quarter of this year 
there is a decided fall—from £2,608,750 to £1,820,450 
in the amount of new capital invested in minmg in- 
dustries, and in banking companies from £3,123,250 
to £763,250. There are decreases of more or less im- 
portance in almost every other branch of industry ex- 
cept gas and electricity ; in these industries there has 
been a great burst of activity, four large companies 
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being founded, whose capital together comes to 
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000. The total increase of new capital invested 
in gas and electricity was from £755,500 in the second 
quarter of the year to #2,102,750 during the last three 
months. In the third quarter of 1909 capital invested 
in mining was somewhat less than in 1910, much less 
in gas and electricity, and somewhat more in banking 
companies. As compared with the third quarter of 
1909, there was a fall in the case of chemical industries 
from £452,900 last year to £291,450, In companies 
dealing with foodstuffs and articles of luxury from 
£1,118,600 to £505,400, in machine producing com- 
panies from £2,004,350 to 41,509,800. When we 
compare these returns with the English capital issues 
for the last quarter, as given in the Economist of 
October 1st, we find that a similar fall occurred in this 
country between the issues of the second and third 
quarters, and, in fact, was much more strongly marked 
than in Germany. But, whereas in Germany the issues 
during the last quarter were smaller than for any corre- 
sponding quarter since 1906, the September quarter in 
Great Britain was larger than ever before, with the 
sole exception of 1908. The total of German issues for 
the nine months was considerably lower than for the 
corresponding period in 1906 and 1907; the capital 
issues in England up to the end of September were 
already much greater than for the whole of any pre- 


ceding year. 


$1,950, 





recently 
first six 
increas- 
and the 


Mexican Railway Report.—The details of the 
issued report of the Mexican Railway, for the 
months of 1g10, fully confirm the indications of 
ing prosperity already given in traffic returns 
dividend announcement of a few weeks ago. A com- 
parison with the corresponding period of 1909 shows 
a large increase in gross earnings :— 





1909. 1910. Increase" 
$ $ $ 
Gross earnings .......... 3,720,893 4,229,598 508,705 
DL cnndestdeocess 1,983,120 2,165,026 181,906 
Net earnings ............ 1,737,773 2,064,572 326,799 
£ £ £ 
Net earnings (£ sterling)... 177,253 211,188 33,935 
Miscellaneous income .... 1,867 5,301 3,434 
ree 178,120 216,489 37,359 
Interest on 6 % debs. .... 60,000 60,000 ee 
ge ES Serre 3,516 12,750 9 234 
Suspense account ........ oe 1,667 1,667 
SEL Ce 115,604 143,073 26,469 
Dividend on Ist pref. 102,164 102,164 ie 
(8 %) (8 %) 
Dividend on 2nd pref. .... 13,282 30,359 17,077 
: (28 %) (6 %) 
Dividend on ordin. shares a 8,455 8,455 
(3%) 
PO Sie tidnn cick vedas 159 267 108 


The decrease in the amount of pulque carried still con- 
tinues, owing to restriction of production on the part 
of the Trust controlling that liquor ; but there were 
large increases in cattle, wheat, imports and general 
merchandise ; the total goods traffic amounted to 


sponding period of last year, and the number of passen- 
gers carnied has risen from 667,613 to 710,979. Work- 
ing expenses were greater by $181,906 :—_ 

1909. 


; 1910 Inc. 

: $ 

Maintenance of way ...... 281,698 310,758 29,060 
Maintenance of equipment 349,608 374,379 24,771 
Transportation .......... 1,204,280 1,322,589 118,309 
. Aaneiehend donde 147,533 157,299 9,766 


An examination of the revenue account shows that this 
rise was due mainly to the increased traffic handled 
and the additional mileage operated ; repairs of road- 
way and of buildings and renewal of sleepers were espe- 
cially heavy, also repairs and renewals of levouhaliean 
an increase of about $60,000 in the cost of fuel for 
locomotives was due partly to the general increase of 
traffic, but also, as the chairman explained at the 
general meeting on Thursday, to the fact that the con- 
tractors had been unable to supply any oil fuel durin 

_ the whole six months. A positive assurance has nad 
‘given that oil will be forthcoming in January next 
but continual disappointment tends to lower the value 
of such promises. The pool with the National Rail- 


ways of all competitive freight traffic, starting from 








‘414,298 tons, an increase of 18,255 tons over the corre- | 


January of this year, has brought conside 











but good management and the Senerally a I 
condition of Mexico is, on the whole, resp¢ | 
the considerable increase in net profits. The full digg. 


dend was paid upon first and second pref 
ordinary shares received } per cent., the 
ean 1891 that any distribution has been made. Seas 

preference now stand at 95}, yielding o red | 
dividend £6 5s 8d; the i wa pret re 

returns for the present half-year show fa = 
sults ; unfortunately, on October 3rd a serious wash. 
out occurred, temporarily disorganising traffic and 
causing a decrease in the returns for the last two 
weeks. The cost of repairs, however, is estimated at| 
not ce na 4 3,000, and the pools with other “e 
ways make the loss less serious than it w. : 
wise have been. — — 


x, 








Japanese Crops and the Floods.—Even before the | | 
great floods in the early autumn, writes our Yokohama | 
correspondent, under date October rst, the rice | 
promised to be a bad one, especially in the north-east, on | 
account of the abnormally cool and cloudy summer, The] 
floods have reduced the output by at least 25 per cent, | 
The yield of rice for an average year is 46,000,000 k 
or 236,000,000 bushels—the koku equals 5.13 bushels—] 
so that the loss amounts to about 59,000,000 bushels. | 
which, at the market price of 13 yen per koku, amounts} 
to a money loss of yen 150,000,000, or 15 millions ster. | 
ling. Next year, it is estimated, Japan will have to} 
import foreign rice (mainly, of course, from China) to | 
the extent of 5,000,000 koku, worth £5,500,000. | 
Furthermore, the yield of summer and autumn cocoons | 
in the inundated districts (which include the leading silk] 
districts) will show a great diminution, the crops in | 
some regions being total failures. Rough estimates] 
show that the loss in this direction will reach at least} 
£:1,400,000. This is a serious blow to the people, whose} 
pockets are nearly exhausted already by the heavy taxa- 
tion. Their purchasing-power will in some quarters 
totally vanish, and this will, of course, affect manu- 
factures and industry. Taxes, especially the land tax, 
are to a limited extent remitted in cases of total 
devastation of crops, or where the damage done will} 
take a considerable time to repair. But our corre 
spondent is afraid that the programme of military and 
naval expansion is the last thing the Government will 
allow to be interfered with by claims of charity or need 
of internal improvement. 


| 
} 
| 





Cotton Bills of Lading.—We understand on good 
authority that a settlement of this question through 
surety companies guaranteeing the bills of lading, as 
foreshadowed by some of our contemporaries, is Uf 
certain, if not improbable. No agreement can be 
formulated without the consent of the Liverpool Cotton 
Association, and this body is at present almost unani- 
mously opposed to anything which might advance the 
price of cotton in Lancashire. The whole question will 
have to be rediscussed, and we doubt if the matter cam 
be arranged until a committee representing both 
lish and American bankers and cotton importers comes 
together. Meanwhile serious risks continue, th 
they have been reduced by the precautionary instruc 
tions issued by Southern railroads. The Texas law as 
regards the liability of railroads is satisfactory, 
the other States ought to legislate in the same spinit; 
for the present condition of things is highly preju 
to American credit, and also to cotton planters. 


- 









The Buenos Ayres and Pacific Dividend. — 01 
July 23rd we wrote: “It is clear that the Buenos}) 
Ayres and Pacific will not be able to distribute more } 
than 3 per cent. for the year 1909-10 on its ordinary |} 
stock.’’? The estimate was accurate: a balance divi- 
dend of 1} per cent. on the ordinary stock is annou | 
making 3 per cent. for the year Py jer f 
30th. The carry forward, however, 15 565179 Hy 
Last year the balance dividend was 2 per comand 
making 5 per cent. for the year, and the cant | 
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s 12,200, but in order to make 
Ser eribution oes had to be transferred from 
reserve. In 1908 the dividend for the year on ordinary 
tock was 7 per cent., and the carry forward was 
£13 600. This year the directors have adopted a more 
sutious policy than last year, as they have 
strengthened the reserve by carrying forward £56,000. 
As we-explained in articles published on January 1st 
and 8th of this year, the cause of the decline in the 
ordinary dividend is the policy of the line in pushing 


particularly that of Mendoza, both by acquiring control 
of existing lines, and by constructing new ones. Over 
goo miles of new track have been built within the last 
three years. The effect of this rapid expansion will be 
to exclude competition, but the company has thereby 
incurred heavy capital expenditure, a large part of 
which, as the directors said last year, has not had time 
to become more than partially productive. This pro- 
cess of growth is not yet at an end. The company 
has still plenty of uses for fresh capital, and some time 
must vet pass before it begins to realise the return 
upon its enterprise, and to fulfil the great expectations 
which are held as to its future. The ratio of working 
expenses is somewhat higher on this line than on the 
other broad-gauge lines. In 1909 it was 62.3 per cent., 
and the average for the last three years has been 62.34 
per cent. It will be of interest when the report appears 
to see whether any substantial economies have been 
brought about in this respect. The effect of the divi- 
dend anouncement on the price of the ordinary stock 
was less than might have been expected. Standing on 
Tuesday at 93, it fell after the dividend announcement 
on Tuesday evening to 92 on Wednesday, and to g14 
on Thursday. The price for a 3 per cent. stock is a | 
measure of the general confidence in the future of the 
line. 











| 


two weeks a remarkable exhibition has been held at 
Burlington House. The walls of the Royal Academy’s 


graphs, and pictures, showing what has been done or 
is proposed in the way of town planning all over the 
world. The nucleus of the collection is tormed by the 
exhibits shown at Berlin last June, and to these are 
added plans from America, France, and the colonies, 
and, of course, from our own ‘“‘ garden cities ’’ and 
‘““ garden suburbs.’’ Apart from constitutional ques- 
tions, the most urgent reform required in this country 
was a Town Planning Act, and it is the passing of that 
long overdue measure which forms the occasion of the 
exhibition. Probably the first thing which will strike 
a visitor to the exhibition is the fact that England 


eé 


burgh ; and yet Lord Portman and the Duke of West- 
minster would probably admit that the patriotic action 
of their ancestors now yields them a very comfort- 
able revenue. The second thing to be observed is that 
even since the passing of the Town Planning Act our 
English schemes are far less ambitious than the 
loreign. Whereas schemes for Paris, Berlin, or 
Chicago involve a reconstruction of whole areas in the 
old town at an immense cost, as well as comprehensive 
plans for development in the suburbs, our own plans 
deal solely with land which is not yet built upon or 


tion of future slums and of those hopelessly mean, dull, 
depressing streets which Mr Burns so vigorously con- 
demned at the Guildhall. One of the chief uses of this 


exhibition should be to show how mild and inexpensive 
a measure th 


little it will 








cs 


| one with which shareholders will be thoroughly satis- 


The Town Planning Exhibition. — During the last | conservative finance of its directors during the last 


galleries are covered with plans, drawings, photo- | than ever. 


£ £ 
has lagged far behind foreign countries in the syste- 19OB. <6. sccee. 154,500: |.. 1907 ci... ccccies 169,700 
matic laving out of cities. Indeed, nearly all that has | 1904.....++0++ en ns se eteeeees ae 
been accomplished hitherto has been the work of the ao prereedtoas 163500 | 1910........ 166 900 
yre- 7 1 ms . . ssc | POPP eceececs . ro)). 5 gee ee eee ’ 
great landlords whom Mr Balfour praised at Edin- 


otherwise developed. An English town plan, accord-| preference and debenture dividends, absorbs £54,000, 
ingly, does not mean any expense in clearing away pro-| and the carry forward is therefore increased from 
perty, and it does not, for the same reason, mean a| £13,412 to £24,884. r 
clearance of slums. What it does mean is the preven- | added to the reserve or depreciation funds, which to- 


e Town Planning Act really is, and how 
do unless town councils themselves set to 


laid out every day. Very likely visitors to the exhibi- 
tion will be startled at the boldness shown in the plans 
and sketches of rebuilding and development in par- 
ticular cities, such, for instance, as the magnificent 
scheme for Chicago or the expensive reconstruction 
lately voted by the Paris Municipal Council. But big 
towns do not monopolise the galleries. Plans, sketches, 
and models of the new developments of small towns, 
villages, or suburbs at Letchworth, Port Sunlight, 
Fallings Park, or Hampstead may also be seen. Dur- 
ing the Exhibition a Town Planning Conference was 
held, at which the general impression seemed to be that 
the ideal plan was something between the rigid straight 
lines of the reconstructed Omdtirman and the unmean- 
ing curves of the newest German schemes. Dr Eber- 
stadt, of Berlin, gave the Conference a verv timely 
warning against copying German models. ~ English 
visitors, he said, usually applied to the ruling municipal 
authorities, the creators of the modern towns, who re- 
ceived them with great hospitality. 

They were driven about in carriages and acquainted with 
those imposing broad streets with a display of asphalte that 
would empty half the pits of Italy—(laughter)—and a show of 
granite sufficient to level down the mountains of Sweden. 
lined all along with huge five or six storeyed tenement 
barracks. English visitors were full ot admiration of this 
beautiful street planning, and when the German town 
planner and housing reformer said, “We wish to do away 
with this system, pernicious for our people; we aim at the 
English home, the cottage, the individual house,” the reply 
was, ‘‘ Why, last night at dinner the Englishmen could not 
find words enough to praise this system which you would 
upset. They say they are going to imitate it.” ; 

It is to be hoped that these sensible words will have 
their effect. 





A. and F. Pears.—The report of Messrs Pears is 
fied, for it shows that the company, benefiting by the 


fifteen years, has surmounted the troubles of two years 
of depression, and stands to-day in a stronger position 
The attempt of some leading soap-makers 
a year or two ago to form a big trust brought pro- 
minently before the public the fact that the price of 
the materials was steadily advancing, and though the 
proposal was quashed by the force of public opinion, 
the rise of prices has continued steadily to the present 
time. It is, therefore, particularly creditable that, in 
spite of the narrowing margin between the cost of the 
material and the price of soap, the trading profits have 
been maintained with but a slight drop in 1908 and 
1909. The figures for the last few years are :— 


TrapDInG PRoFIr. 


The turnover of the business must, therefore, have 
greatly increased. ‘The general expenses of adminis- 
tration, including the expenditure on advertisement, 
amount to £106,225, so that the profit carried to the 
balance-sheet, after adding £6,758 from the company's 
investments and deducting £953 for depreciation and 
redemption of leasehold property, amounts to £,05,472. 
The dividend on the ordinary stock for the half-year. is 
at the rate of 12 per cent., which, with the interim dis- 
tribution of 8 per cent., makes 1o per cent. for the 
whole year. This disbursement, together with the 





Nothing has this year been 


gether amount to £147,360, but the company is adding 
to its carry forward, the present figure comparing with 
£2,100 five years ago. Against this increasing balance 
there is to be set the depreciation of the company's very 
considerable investments, which stand on the balance- 
sheet at cost at £183,389, though at market prices the 














work immediately ; for new slum areas are being 


value of these assets—of which the largest item is 
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’ of Consols—would be lower by £21,879. 
i ug soonnanle record is an excellent one, for ws 
ordinary shares have received 10 per cent. continuous'y 
since 1895, the capital on which this amount has been 
paid amounting to £320,000. The prior stocks are, 
therefore, well protected. The present price of the 
ordinary stock is 1}, yielding 5% per cent., while the 
preference shares give a return of 44 per cent. 





Standard Bank of South Africa.—The improvement in 
South African trade which was becoming apparent at 
the beginning of this year has fulfilled its early pro- 
mise. The country hgs had a favourable season, and 
new industries are developing. These conditions have 
naturally opened up opportunities for employment of 
capital, and the first half of this year was so profitable 
that the directors of the Standard Bank have felt justi- 
fied in raising their rate of dividend from Io to 12 per 
cent. This must be most welcome to shareholders, who 
have seen the dividends reduced from 18 per cent. Net 
profits have increased substantially, amounting to 
£121,275 for the half-year, a sum nearly equal to 75 
per cent. of the net profits for the whole of last year, 
and sufficiently large to allow of the appropriation of 
£15,000 to premises account and 4,10,000 to officers’ 
pension fund. The following table shows the decline in 
profits since 1905 :— 





Dividend. 


Gross |Expenses,| Net Reserve, 








Year. Profits. &e. | Profits. | ey &e. 
ae £ £ | £ | £ 
.. ae ., 646,873) 391,086 | 255.787, 16 | 199,188) 55,000 
re | 857,034. 578,544 | 278,490) 16 247,764 26,000 
ee 837,455| 567,582 | 269,873) 16 | 247,764 23,000 
ae | 776,525 540,925 | 235,600; 15 | 232,279 ‘ 
Gta cex | 672,143, 520,643 | 151,500) 11 | 170,338 - 
1909 ......| 697,508 511,230 | 186,278 10 154,852) 15,000 | 
1910* ....| 380,856 259,581 | 121,275) 12 | 93,272) 25,000 | 





* Half-year. | 
The figures in the last column under the heading ‘* Re-| 
serve, &c.,’’ include sums written off premises or added 
to pension fund. All such appropriations since 1905 | 
have been to either of the above accounts, and the re- | 
serve fund itself is lower than in 1905, owing to the | 
fact that £97,000 was withdrawn in 1907 for the pur-| 
pose of meeting depreciation in investments. At the 
meeting last Tuesday, however, the chairman stated 
that this 497,000 was intact. The increased dividend | 
is paid as a bonus “‘ as an indication that the distribu- | 
tion will not be continued on the 12 per cent. basis | 
unless the improvement which has manifested itself in | 
the bank’s earning powers is fully maintained.’’ This | 


pressing his confidence that the shareholders would com- 
mend this exhibition of caution on the part of the 
directors. He also put forward in a somewhat 
tive way a suggestion that dividends in future 
be paid less income-tax, but shareholders were st 
against such a deduction unless the dividend were raised 
by an equivalent amount. This was hardly surprising, 
as a 12 per cent. dividend less tax is little better than 
11} per cent. free of tax. Little was said at the meeting 
regarding prospects, but the Standard Bank has now 
entered the Orange River Colony to compete with the 
National Bank of South Africa, which secured control 
of the Orange River Colony Bank. Previously the 
Standard acted as this bank’s representative in Cape 
Colony and London, and the story of its purchase by 
the National Bank is well known. The more settled 
political and commercial state anticipated under the 
Union of South Africa is expected to have a beneficial 
effect on the general trade of South Africa, in which 
the Standard Bank cannot fail to participate. : 





Employment in September. 


—The lock-out j ; 
building. industry e lock-out in the ship. 


and the consequent cessati 

he ssation of 
work in most of the principal centres of that trade 
during September are responsible for an increase 
m unemployment at the end of last month. In the 





| 416 trade unions (with a net 


~ "ieee 








membership of 





674;700) making returns to the Board 
4-3 per cent. (28,703 persons) were 
unemployed at the end of the month, as compared oo 
4-0 per cent. at the end of August and 7-4 per cent oll 
the end of September last year. Apart from the he 
building lock-out and its effect on other ing tie 
employment was, in fact, very much the same as.’ 
month before. As compared with a year ago * 
Board of Trade Labour Gazette, most of the wel "al 
industries showed an improvement. There was We 
ever, a decline in the cotton trade, and employment j 
coal mining was very much the same. Employment 
for agricultural labour was generally regular through. | 
out the month. The corn harvest and other week | 
caused a good demand for day labourers, but the} 
supply was usually sufficient. The total number of | 
trade disputes commencing during the month. ; / 
ing the lock-out of members of the United Soci 
Boilermakers and Iron and Steel Shipbuilders by the 
Shipbuilding Employers’ Federation, was 45, aS com 
pared with 26 in the previous month and 1g in 

ber, 1909. The total number of workpeople involved 
in disputes which began, or were in progress, duri 
the month was 69,418, or 52,059 more than in August 
and 47,430 more than in September last year. The 
aggregate duration of all disputes of the month, new 





| 
| 


was how the chairman put it, at the same time ex- | against 2s 14d per fine ounce and £11 17s 7d against 


(Au 19s od per ton. 
from the treatment of tailings and purchased ores, the 
tenta-| mine itself still being closed, and the present price for 
should | lead is not sufficiently good to permit of the wages 
rongly | awarded to the miners. 


and old, amounted to 864,200 working days, or 
723,700 more than in August and 704,100 more than 
in September, 1909. Definite results were reported in 
the case of 28 disputes, new and old, directly involvi 
18,494 persons. Of these 28 disputes, 9 were decided in 
favour of the workpeople, 8 in favour of the employers, 
and 11 were compromised. The changes in rates of 
wages taking effect in September concerned 24,000 
workpeople, all of whom received advances. Am 
these workpeople were 3,400 iron puddlers and mill 
men in the North of England, 13,000 engineers, &c., 
on the Clyde and 5,200 iron moulders in Scotland. The 
estimated effect of the changes was an increase of 
£1,200 per week. 





Broken Hill Mines—Financial Results.—The half- 
yearly reports of three Broken Hill mining companies 
have recently appeared. They all refer to the inter- 
ruption to operations and extra cost occasioned during 
the period by the coal-miners’ strike. That of the 
Broken Hill Proprietary Company, Limited, to May 31, 
1910, shows in consequence reduced production, the 
output being 2,104,702 ounces of silver as against 
2,606,172 ounces for the previous six months, and 
31,135 tons of soft lead, against 38,899 tons. The 
average net prices realised were respectively 2s 27d 


































The production was obtained 


The profit and loss account 
shows net profit for the half-year £37,864, against 
455,996 for the previous half-year. Adding balance 
brought forward £545,461, the total is £583,325, out 
of which a dividend of 1s per share has abso 
£48,000. The balance of liquid assets is stated at 
£364,760. The report to June 3oth of the Broken Hill 
South Silver Mining Company states the quantity of 
ore raised in nineteen weeks (seven weeks being lost 
owing to the strike) at 132,757 tons, against 167,022 
tons for the previous period of twenty-six weeks. 
average weekly production shows an increase from 
6,424 to 6,987 tons. The working costs were 158 92% 
against 14s 11d per ton. Of concentrates, 20,735 
tons were produced, containing 14,912 toms 
445,360 ounces of silver, and 1,098 tons zinc. | 
company has an accumulation of 1,222,316 tons 
tailings, all of which is contracted for with two of the 
zinc extraction companies. The profit and loss account 
shows a net balance on the operations of the half-yeat 
of £37,459, to which is to be added balance brought 
forward, £28,617. A dividend at the rate of 2s per 
share has absorbed £20,000, leaving £60" 
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—rried forward. The references to the ore reserves | fact that the State and the municipality of Copenhagen 


isfactory character. The report of the 
ie Ares Hil. Mining Company states that 
a 3 tons of crude ore were milled for a production 
f ers tons of concentrates, the metal contents being 
a 68 tons of lead, 367,196 ounces silver, and 1,182 
o of zinc. The total working costs amount to 
el d per ton of crude ore. The profit and loss 
sbet shows a net profit for the half-year of £27,337, 
to which is added £60,708 brought forward, and divi- 
dends amounting to £28,000 (3s. 6d. per share) have 
been paid. A peculiarity of the accounts of this com- 
pany is that during the half-year an issue of 35,000 
shares of £1 each was made at a premium of £1, the 
sum of £,35,000 being added to the paid-up capital, 
and £35,000 being carried to a reserve fund. Why 
the money was wasted does not exactly appear, for the 
bank balances have increased by 62,377—that is, 
from £19,796 to £82,173. To issue capital, to parti- 
cipate in large dividends, and to place most of the 
money obtained in the banks does not appear to be 
profitable business. But the Adelaide quotation on 
September 13th was 76s 6d to 80s, which compares 
not unfavourably with the 4os paid for the new issue. 





Strikes and Lock-outs.—The French railway strike 
has ended in as purposeless a manner as it began. 
When the strikers were placed under military law in 
their capacity as reservists they began to return to 
work, and soon the train services were running almost 
as regularly as usual. The strike committee had then 
no option but to declare the strike at an end, which 
they did on Tucsday. In the meantime M. Briand re- 
fused to confer with the strikers, on the ground that 
having disobeyed the summons to return to work as re- 
servists they were deserters and “‘ liable to arrest at the 
door of his Cabinet.’’ He continued, however, the nego- 
tiations between the Government and the companies on 
behalf of the men, a conciliatory action which had its 
effect in bringing them back to work. It seems as 
though the negotiations which were so wantonly inter- 
rupted might now be successfully completed. Could 
this be done in spite of the heat and friction set up by 
the strike, it would be a remarkable tribute to the 
moderation and cool-headedness of the Government and 
the companies. Our own labour troubles have had a 
less fortunate week. The rejection by the boilermakers 
on a poll of the terms of settlement arranged by their 
representatives indefinitely prolongs the shipping lock- 
out. The men are said to be discontented with the 
penalty clause against irresponsible action, and with 
the rates of pay during disputes. Mr Shackleton has 
uttered a warning to unionists against rejecting 
arrangements made by their representatives, who have 
a general view of the situation, whereas that of a local 
group is sectional only. There is talk of a second ballot, 
where more conciliatory counsels may prevail. 





The National Bank of Denmark.—The report of the 
National Bank of Denmark, writes our Copenhagen 
correspondent, shows profits on the last financial year 
of 2,379,060 kr, against 2,761,248 kr the previous year, 
the dividend being fixed at 64 per cent. Director 
Knudtzon has also given some interesting informa- 
tion. The debt of the liquidation fund for the ship- 
wrecked banks to the National Bank had in the course 
of the year increased from 24,000,000 kr to 35,000,000 
kr. It was impossible to say how large the final loss 
would be, but the 12,000,000 kr, which the Exchequer 
se the guaranteeing banks had paid in, might be 
cere upon as lost. It was still more impossible to 
foretell when the liquidating fund would have ended 
its work; hundreds of houses had to be realised, and 
only very slow progress was made. The Exchequer 
a a considerable overdraft, and the Bank had also 

d to advance several institutions large sums subject 
to State guarantee, which could hardly be reckoned 





had contracted loans during the year for an 


of’ 95,000,000 kr did not tend to make matters any 
brighter. 


aggregate 





Speculation in Amsterdam.—On the Stock Exchange, 
writes our Amsterdam correspondent, transactions have 
been chiefly divided between the American market and 
the local section, investment business being a negli- 
gible quantity. It looks as if the public here is quite 
satisfied to take quick profits, the situation in the States 
being still regarded as presenting too many uncertain- 
ties to inspire lasting confidence. The pronounced 
falling off in net receipts of leading loads is one of the 
factors making for reserve. Wild fluctuations in. oil 
shares have made this department the scene of great 
excitement, and at one time a fall of about 150 per cent. 
against the price current a fortnight ago was registered 
in consolidated Dutch shares. Much of the recent 
speculation being carried with borrowed money, com- 
pulsory sales have had to be effected. The lower level 
established has since attracted some local and foreign 
buying, so that a distinctly better disposition was 
noted on Thursday, consolidated Dutch shares closing 
40 per cent. above Wednesday. It would undoubtedly 
have a greatly steadying effect upon the market for the 
leading petroleum shares if dealings were not confined 
to one centre, especially in view of the interest taken 
in these securities abroad. As all transactions at pre- 
sent converge in Amsterdam, price changes are often 
out of proportion to the volume of business done 


iit. 





San Paulo Report.—The San Paulo report for the first 
six months of this year shows a decrease in net re- 
venue of £11,074, as compared with the corresponding 
period of last year, although the gross receipts were 
slightly higher :— 





Increase 

or 
1909. 1910 Decrease. 

£ £ £ 
Gross receipts ........ 577,657 .... 577,945 .... + 288 
Total expenses....... - 456,948 468,510 .... + 11,562 
Net revenue..ccccccee 120,709 .... 109,635 — 11,074 


The chief outlay occurred in running expenses and 
general charges, much less having been spent on main- 
tenance of way and carriage and wagon repairs, and 
nothing being placed to income-tax reserve, as against 
£,10,000 a year ago. ‘There was an increase in the 
number of passengers carried, and also in the tonnage. 
The carriage of coffee, however, fell by 52;687 tons, the 
total amount of tonnage being made up by large addi- 
tions to low-grade traffic; this decrease in its most 
profitable freight may account for the very small rise 
in the San Paulo’s gross receipts. The half-yearly divi- 
dend is 7 per cent., the same rate as for the corre- 
sponding period of last year. The general meeting will, 
we hope, give a fuller explanation than the report of 
these poor results for the half-year, and we shall deal 
with the matter at greater length after the meeting has 
taken place. 


Taltal Dividend.—The dividends of the Taltal Railway 
Company continue to improve ; ten years ago the divi- 
dend was 3 per cent., in 1908 7 per cent. was distri- 
buted, 8 per cent. in 1909, and this year a bonus of 1 
per cent. is added, making g per cent. A sum of 

725,000, the same amount as last year, is added to the 
reserve, and the available balance shows a rise of 
£15,400, a very good result, as gross receipts were 
higher by only £20,000 ; £17,000 in carried forward, 
as compared with £9,100 a year ago. The Taltal 
Railway depends for its success entirely upon the rich 
nitrate fields of Chili, and has been steadily increasing 
in prosperity since its foundation in 1881. The present 
price of shares is 6}, and yield approximately 7 per 
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The Production of Hops.—English farmers may be 
congratulated on the success of the hop.crops this year. 
A preliminary statement has just been issued by the 


tion, acreage, and average yield in each county where 
hops are grown. The total acreage returned on 
June 4th was 32,886 acres, against 32,539 last ‘year ; 
and the estimated total produce is 302,675 cwts, against 
214,484 cwts last year, the estimated average yield per 
acre being 9.20 cwts against 6.59 cwts. The statement 
may be summarised thus :— 

Estimated Total Estimated Average 

Produce. Yield per Acre. 

1909. 1910. 1909. 1910. 

County. Cwts Cwts Cwts Cwts. 

155,744 186895 .. 793 .. 9d 

9444 .. 16946 .. & -- 1201 

Hereford 14,966 .. 40961 .. 2 - wae 

Surrey 2,344 .. SAL .. + -. 10°38 

Sussex 5,785 22878 .. ~~. Jae 

Worcester 16125 .. 266 .. & i: ae 

Other counties: .. es — i. - ae 


214,484 302,675 .. oo 8 
The average yield of the ten years 1900-9 was 8.71 cwts 
per acre, so that the yield per acre for 1910 is rather 
more than 5 per cent. above the average. The acreage 
is slightly above last year, but much below the average 
of the preceding ten years. 


—_— 


Total .... 





Wills and Bequests.—The J//ustrated London News gives 
the following lists of wills proved with the amount of 
personality in each case :— 

Very Rev. E. C. Wickham, D.D., Dean of Lincoln ... 
Dame G. K. Chermside, Newstead Abbey, Notts ......... 
Col. the Hon. L. P. Dawnay, Beningbrough Hall, 


435583 


39,077 


135,047 

Mr L. R. Higgins, 27 Throgmorton street 61,801 

Major the Hon. R. T. O'Neill, Tullymore Lodge, 
Broughshane, Antrim 

Mr W. H. Kickham, Fircroft, Keymer ................sceseee- 

Rev. J. W. Scarlett, Rectory, Rossington, Yorks ......... 

Mr F. Binns, Oakfield, Keighley 

Lady S. L. S. Melville, Heathfield, Wimbledon 
Common 

Mr J. Folds, Downhurst, Castle Bar, Ealing ............... 

Mr A. ’L. Duppa, 26 Argyll-road, Kensington ............ 

Mr C. Letts, 8 Bartlett’s buildings, Holborn 

Admiral A, J. Chatfield, 76 Cornwall road, W. 








THE following changes of address and directorate 
that they have admitted Mr Herbert C. Le Marchant 


changed. The Dominion Trust Company, Limited, have 
opened offices in London at Pinners Hall, Austin- 
friars, E.C., under the management of Mr R. H. 
Court. The board of the Consolidated Gold Fields of 
South Africa, Limited, announce that Mr James Charles 
Prinsep and Major Herbert Langton Sapte, who have 
for many years been the joint secretaries of the com- 
pany, have been appointed directors, and that Mr 


Herbert Cecil Porter has been promoted to the position 
of secretary. 
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Foreign & Colonial Correspondence. 


GERMANY—IMPORTS AND EXPORTS—STOCK 
MARKETS—DR RICHARD KOCH. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 10. 
gn trade for September 





Tue returns of Germany’s forei 
show considerably larger gains than in previous 
months. . The national turnover was £534,935,000 
in imports and £,33,200,000 in exports, which denotes 
a gain of £1,885,000 for imports and £885,000 for 
exports over the August movement. As compared with 
September, 1909, imports gained £ 1,500,000, and ex- 
ports £'5,535,000. It is an interesting fact that the 
gain in imports last month was much greater than for 


188.8% 1g j 


| part of a Committee of the Reichstag of a paragraph 


are announced :—Messrs H. S. Lefevre and Co. state | 


into partnership, the style of the firm remaining un- | 
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end of August having amounted to Only £ 


gain of £5,535,000 in exports was also unus a 


as compared with an average of £3:937,000' 


Board of Agriculture showing the estimated produc-| previous eight months. For the first i 


the year imports amounted to £31 
£312,675,000 in 1909; and oxi ee ama 
against £,235,310,000. Those persons in Brel, 
who are in a state of continual concern a 
growth of Germany’s trade should note that the the 
shown here—£1,900,000 in imports and £37,035,000 


in exports, compare with gains of ig 
British imports and £52, aa in ball Papo: a 
period. The trade in detail last month—accessible now 

only by weight—showed the following gains in j 
over September, 1909 :—349,000 tons in eartho' ant 


ores, 57,000 tons in manufactures made from agricul. | 
tural products, 26,000 tons in chemicals, 15,000 | 
each in agricultural products and animals and | 
14,000 tons in iron, and 3,000 tons in copper, | 
other hand, the imports of forest products 
102,000 tons, and coal and coke 30,000 tons. Under | 
exports there were a few unimportant losses, and “a 
following gains :—140,000 tons in agricultural pro- | 
ducts, 89,000 tons in coal and coke, 61,800 tons in ira | 
and steel, 36,000 tons in chemicals, 26,000 tons jn} 
manufactures from agricultural products, 11,000 tons 
_in commercial fertilisers, 8,800 tons in paper, 16,700 
tons in earthenware, 6,000 tons in machinery, and 
| 3,600 tons in electrical goods. 

| The stock market was moderately firm for the most 
_part during the past week. The rising movement at 
|New York has attracted more attention here, and hast 
| week it caused very active buying of American rathway 
|stocks for several days. The tendency with German 
observers is to treat the change there as more impor 
tant than others of the kind during the past half-year, 
and as indicating probably an improvement that will be 
more lasting. The upward tendency of home Gover 
ment securities also continued last weck, the movement 
having been further promoted by the adoption on the 





|in the insurance laws requiring the State Insurance 
Administration to invest one-fourth of the moneys of 
the working-men’s insurance system in the bonds of the 
Empire and the German States. Over £10,000,000 
of these securities would thus be permanently retired 
from the market. The firm tendency of business was 
also helped on by the rise in copper and zinc. News 
‘from the iron industry has continued favourable, but 





not in such a striking way as to encourage a stil 
further booming of shares. This week an advance of 
|2s the ton has been made in plates, but this has 


'e | attracted little attention, the general tone of the market 


having been more reserved for a day or two, and the 
professional element being now more disposed to take 
profits. The changed attitude of the market is due 
chiefly to the renewed money stringency in London. Itis 
feared here that the heavy withdrawals of gold from the 
Bank of England will lead to an advance of its discount 
rate, though this is hardly expected for the present 
week. Our market to-day, however, was quite firm 
‘in a few specialities, like Warsaw-Vienna Railway and 
| Canadian Pacific. The latter has been bought in very 
| heavy amounts for some days. ‘ 

| The increased interest of the great commercial 
| nations in the East Asiatic trade has caused the Italian 
_Government_to propose the establishment of a subsi- 
_dised line of steamers between Italian ports and that 
part of the world; and it appears probable that the 
North-German Lloyd line will undertake this serviee 
in lieu of the establishment of a special Italian line. 
Although the Bill for this purpose laid before the Italian, 
Chamber of Deputies last winter has not yet been 
adopted, the Italian Government some months a0 
approached the Bremen line with proposals for taking 
up this service in connection with the latter’s existing 
East Asiatic line. As the Lloyd concern receives 4 
sidy from the German Government for carrying t 
mails on that line, it would not be able to add an Italian 

















all the previous months of the year, the increase to the 


service without the consent of the Imperial Govern 
ment. It is understood that consent was ap 
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some months ago, but an answer has not yet been 
iven. 

Othe revival of trade at the German North Sea ports 
this year has-been relatively less marked than at Dutch 
and Belgian ports. The arrivals at Hamburg and 
Bremen for the first three quarters of the year 
amounted to 9,335,400 and 2,461,500 net register tons 
respectively, with gains of 242,000 and 74,000 tons. 
On the other hand, the increase at Rotterdam was 
758,000 tons, at Antwerp 441,000 tons, and at Amster- 
dam 149,000 tons. 

The death last week of Dr Richard Koch, formerly 
president of the Reichsbank, removes one of the most 
influential figures in Germany’s recent financial history. 
He was president of that institution from 1890 to the 
end of 1907, but he had been connected with it since 
His train- 
ing was for the law, and he was a Prussian judge for 
some years before accepting a position in the Bank ; he 
always retained his interest in the legal aspect of mone- 
tary and financial problems to the end of his life, and 
continued to write for the magazines about such sub- 
jects after his retirement from active work. During the 
period when the bi-metallic controversy still had some 
vitality, and many of the Agrarian politicians of Ger- 
many were clamouring for the rehabilitation of silver, 
he was their stoutest opponent, and it was due to him, 
probably more than to any other man, that Germany 
made no concessions whatever to that movement, and 
even signalised its adherence to the pure gold standard 
by retiring the old silver thalers from circulation 
several years ago. Koch drew down upon himself the 
hatred of the Agrarians by his opposition to silver, and 
even after the close of the bi-metallic controversy they 
continued to attack him and his policy in the manage- 
ment of the Reichsbank, holding him responsible for 
the relatively high discount rate in Germany, and de- 
manding that the Reichsbank should place its resources 
at the disposal of the agricultural classes on easier 
terms than its general banking principles would admit. 
These criticisms culminated finally in the appointment 
several years ago of an Imperial Commission, 
thoroughly to study the whole banking problem prior 
to the renewal of the concession to the Reichsbank. 
The report of this commission was a complete vindica- 
tion of Dr Koch’s policy, even its Agrarian members 
not being able to discover sufficient grounds to differ 
from its findings. 





FRANCE--THE RAILWAY STRIKE—TURKISH 
LOAN. 

(FROM OUR CORRESPONDENT.) 

Paris, October 20. 
almost simultaneously by the 
Government and the railwaymen’s committee that the 
strike had come to an end was well received on the 
Bourse, but did not produce any marked rise of prices 
as It is feared that the Government will still have diffi- 
culties to contend with from the labour agitation 
which continues. The negotiations for the Turkish 
loan with the French group headed by the Credit 
Mobilier are proceeding satisfactorily, and assurances 


THE announcement 


| had been assured by their leaders that victory was 


certain. The hesitation of the workers on the Lyons 

Orleans, and Jastern systems to join those of the 
Northern and State Western in the conflict no doubt 
convinced the strike committee that they had engaged 
in a hopeless conflict. Many of the men, however, 
sill held out, and the disorders in the streets, attempts 
to obstruct trains, cutting of signai wires, and assaults 
on workers who had remained at their work continued. 
The men of the Southern lines still persist in their 
agitation. A Parliamentary group of Deputies in the 
Chamber exists and comprises about 250 representa- 
tives, principally Radicals and Socialists, who claim to 
direct all railway interests, and were summoned to 
pass a vote of censure on the Government for its 
resistance to the strike, but only 20 of its members 
attended, and the resolution was carried by 18 of the 
number. The failure of this manifestation must have 
convinced the strike committee that they received no 
support from the public. It now remains to be seen 
whether M. Briand, with his colleagues‘MM. Barthou 
and Millerand, the past and present Ministers of Public 
Works, will continue to act with the same energy in 
re-establishing order. The Journal des Economistes 
openly charges those two Ministers with being re- 
sponsible for the strike as a consequence of the com- 
pulsory purchase of the Western lines, and the impru- 
dent promises then made to the railwaymen. M. 
Briand also, before he was in office, defended the right 
of employees to organise general strikes, but it was 
then understood that the law of 1884, which abolished 
penalties for trade combinations, would only apply to 
the relations between ordinary masters and workmen, 
and not to persons holding positions under Govern- 
ment. That interpretation has not, however, been ad- 
mitted by the parties concerned, and strikes have oc- 
curred, notably by postmen and now by railwaymen. 
Those Ministers, however, deserve credit for having 
abandoned their former opinions at the risk of their 


popularity with the working classes. M. Clemen- 
ceau also changed his views when he _be- 
came head of the Government. He then de- 


scribed his conversion graphically as having passed 
to the other side of the barricade. They will now have 
to face the anger of the Radicals and Socialists when 
the Chamber reopens next week. Although the strike 
has ceased the idea of renewing it has not been aban- 
doned, for the committee in its address to the men in 
explanation of the course it had followed remarked that 
the result of the present failure will be to draw closer 
the bonds between the railway syndicate and the 
General Labour Federation.. The Government on its 
side is not disarming, and more troops are being called 
from the provinces to Paris. An unfortunate conse- 
quence of the disorder has been to encourage the idea 
that the moment is a favourable one for following the 
example of the railwaymen to urge their claims. The 
electricians succeeded in organising a partial strike, 
and for some days the theatres, cafés, and restaurants 
in the centre of the city had to fall back on lamps or 
candles for their lighting. Masons and the building 
trade generally proceeded to marshal their forces, and 
have not yet settled down. Their pretext, like that of 
the railwaymen, is that they have to work for starva- 





have been given to the French Cabinet with regard to 
the purchase of war material to be made in France. | 
Phe City of Paris loan was, as expected, a great suc- | 
ree lhe allotment has not yet been announced, but | 
_ sum of 235 millions demanded is said to have been | 
subscribed nearly forty times over. 
Pen re llsewer strike has collapsed. In a| 
M. Briand : erie held on Tuesday the Premier, | 
pomtn on . ormed the Cabinet that the revolt was at 
tebe at measures would continue to be applied 

© protection of the traffic and for the repression | 


ett or wilful damage that might be still at- | 
.mpted. At the same time the strike committee | 


issue ‘ . af 

lian 4 note to its adherents advising them that they | 
ight resume their eter Segreerer 7 | 

duced occupations. This decision pro- | 








4 certain dismay among the malcontents, as they 


ees 
ee 


tion wages. In reply to this the four principal railway 
companies have issued a statement showing that their 
wages bill increased in recent years from 14.6 to 18.4 
per cent., forming a total augmentation of 67,000,000f. 
Suggestions have been made in the Press that the pre- 


| sent crisis should be taken advantage of to suppress at 


once the General Labour Federation and the Labour 
Exchange in Paris, which furnishes at the public ex- 
pense an immense building to serve as offices and the 
headquarters of all the trade unions. The Exchange 
had become such a centre for labour disorganisation 
that it was closed after expulsion of all the groups in 
1903, but was permitted to reopen two years later. 
Official returns have been issued of the barley and 
oat crops in France in 1910, supplementing those of 
wheat and rye already published. The total yield of 
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barley was 15,693,080 hectolitres (about 2} English 
bushels) against 16,261,200 in 1909, and an average 
of 14,606,691 in the five years 1905 to 1909. Oats 
are returned at 111,052,100 hectolitres against 
116,708,100 in 1909 and an average of 98,014,512 in 
the quinquennial period. The maximum of barley was 
in 1909, the minimum 12,875,847 hectolitres in 1906; 
the best and worst-years for oats were the same with 
116,708,100 and 90,546,269. ‘ 

Traffic receipts on the seven French railway systems 
| in the three-quarters of the year, those of the State and 
Western lines being given separately, amounted to a 
total of 1,344,257,300f, an increase of 55,258,700f on 
the nine months of 1909, shared in by all the networks. 
| The State lines contributed 46,558,300f, a gain of 
3.24 per cent. ; Western, 166,630,000f, 4.53 per cent. ; 
| Lyons, Continental lines, 398,070,000f, 1.94 per cent. ; 
| Lyons, Algerian, 10,851,000f, 6.04 per cent. ; 
Northern, 212,227,000f, 3.41 per cent.; Orleans, 
208,290,000f, 0.69 per cent.; Eastern, 184,635 ,000f, 
3.90 per cent. ; Southern, 97,001,000f, 0.28 per cent. 
The principal foreign companies shares of which are 
held in France were the South of Austria, 105,718,710f, 
a gain of 2,573,281f; Madrid Saragossa, 81,305,917f, 
an increase of 2,209,357f; North of Spain, 96,827,883f, 
a gain of 2,215,561f; Portuguese Rails, Royal and 
guaranteed, 25,267,672f, an increase of 991,655f. 

Customs returns give the following as the value of 
French foreign trade in the first three-quarters of the 
| last two years :— 














Imports. 
Increase or 
Decrease 
19°9, 1910. in 1910. 
£ £ £ 
WOOT -Lacsndcndncctwecsd 26,506,640 .<:. 31,344,200 .... + 4,847,560 
Raw materials.......... 120,702.400 .... 121,518,680 ... + 1,216 280 
Manufactures .......... 34,372,240 . 39,285,600 .... + 4,933,360 
iis nd tiveccotns 181,581,280  ... 192,548,480 .... +*N0,967,2C0 
EXPORTS. 
Increase or 
Decrease 
1909. 1910. in 1910. 
£ £ £ 
ee 22,416,400 .... 22,816,440 .... + 4,000,040 
Raw materials.......... 49,417,960 .... 53,293,400 .... + 3,895,440 
Manufactures ........++ 80,429,680 .... 86,304,520 .... + 5,874,840 
Post parcels. .....cecces 12,549,760 .... 13,639,440 .... 1,089,680 
, | Ee 164,813,800 .... 176,053,800 .... +11,240,000 


The exports of post parcels comprise a sum of 
#:1,090,000 of silk wares, against £844,520 in 1909. 

A note in the Journal Officiel states that in response 
to the desire expressed by the Government of Greece 
the other Powers of the Latin Union—France, 
Belgium, Italy, and Switzerland—have agreed to 
| modify the provisions inscribed in the protocol annexed 
to the Convention of November 4, 1908, according to 
which the profits to be derived by Greece from the 
coinage of new silver pieces of money were to be em- 
ployed in a supplementary withdrawal of bank-notes 
from the circulation. It is now agreed that a sum of 
two million drachmas, or francs, resulting from that 
] coinage shall be applied to a reform of the token 
| money, the quantity of which is now too abundant and 
of too various types. 

The Bank of France return to-day shows some un- 
usually large variations in several of the chapters, par- 
ticularly at the central office, due no doubt to the sub- 
scriptions to the City of Paris loan. The discounts in 
Paris have increased £7,950,191, the loans on securi- 
ties £,1,338,533, and the private deposits £10,550, 499. 
There is also an advance of £/2,423,288 in the Treasury 
account and £939,441 in the circulation, Paris and the 
branches. The gold reserve has~ declined £64,451 
and it is anticipated that the Bank will be forced to 
surrender more gold to pay for the wheat that will have 
to be imported. The London “exchange has made a 
rebound from 25f 22c at the commencement of the 
week to 25f 284c on the augmentation of the Bank 
rate of discount in London to-day. Private discount 
is unchanged at 2}. 
|. The returns of the Bank 
last week, and the corres 
} as follows :— 





of France for this week, 
ponding week of last year are 














DEBTOR. Ba if 
Oct. 20,1910. Oct. 13, 1819, | 
c f ce 
Capital of the Bank..... ++. 182,500,000 0 ., 
Profits inaddition tocapital 8,006,145 84 |. a5 
ROSOTVS 2.000 ccccsesccsoes 05,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 
8 RE BORSTTS 6.0 ossn copes 8,407,444 16. 8,407,444 16 
: ates in coeuteiion poesoees eee 0 r 
nterest on securities ..... : + 29,947, 
Bank notes to order........ 4,436,919 37. repel . 
Treasury account.......... 158,632,242 79 .. 98,050,150 } 
Current accounts, Paris.... 779,092,799 57 .. 505,330,301 
Do branch banks...... 78,914495 0 <2 Ta seaqot 0°. “Tplteal 
Dividends payable ........ 2,097,967 31 .. 2,144,957 31 ° 
Discounts and sundries .... 11,846,629 1 :. 10554114 17 °° SOOM 
Rediaseents...-cceccas.s. 1,863,401 0 °)  Leesoi o 7° Sao 
DUNUMOE ssccssacececensese 135,173,510 €9 2 168,506,542 23 |? rediorie 
OU ccanuniacrcmmed 6,707,631,726 46 ..6,377,151,524 66.67 RO 
CREDITOR. 
Tt c f c f 
Cash in hand ...........0.. 4,178,746,245 9 ..4,]76,867,791 ‘ MW 
Commercial bills overdue. . 92,651 10 ..- ae 8 rs ee 
Discounts in Paris ........ 610,323,192 58 "(6.38387 18 
Foreign bille ........--.-.. “ } 411,657,050 60 8 
Treasury WINS... cacccsese 88,656 58 in 348 
Discounts in branches .... 645,190,453 0 .. 614,309,584 0 .. 435,160°75% 2 
Advances on bullion ...... i ++ 623,000 0 ::  2'piogm § 
Do in branch banks...... ea - oe Fe ao. 
Do in public securities .. 193,254,435 44 .. 164,788,110 70 .. 1562391002 ty 
Do by branch banks...... 425,915,918 O .. 420,601,629 0 .. 364,287,968 9 
Advance to the State ...... 180,000,000 © .. 180,000,000 0 .. 180,000,000 9 
Temporary advances (floods) 4,000,000 0 .. 4000000 0 .. P 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12 980,750 14 
Do disposable. ........... 99,631 089'77 .. 99,631,089 77 .. 99,629.56 5 
Rentes Immobilisées ...... 100.000,000. 0 .. 100,000,000 © .. 100,000,000 9 
| Premises and furniture .... 38,499,052 6 .. 38,414,090 90 .. 36,506,744 2 
| Expensesof management.. 6,645,574 35 .. 6,579,797 21 .. 6179,Bb@ 
_ Employ special reserve .... 8407,444 16 .. 8,407,444.16 .. 840744615 
| GUMEEEUS Sovcesccccsccvces - 198,908,274 19 .. 138,200,805 39 .. 129,936,197 3 
WO, sss sasesactaan 6,707,631,726 46 ..6,377,131,524 56. .6,272,293,098 
BANK OF FRANCE RATES. 
| RID 6 ainiisisb+ come nbange oCutbsisteressmees eseeien ° ? 
1 SE Oe I a ond uin'ns sons ew dnnekedees céctenssccatil 1 
Advances on public securities ...........ccecscseescsceees 3% 


The following were to-day’s closing prices and the 
| Variations on the week :— 


Oct. 13. 
Par. a f oc {6 

Three per Cents. ...... 100... 97 5 .. 96 624 + 044 
Russian Fives of 1906.. 100... 10650 .. 10615 + 0% 

| Bank of France Shares..1,000 .. 4,200 0 .. 4,200 0 pes 

| Banque de Paris ...... 500 ..1,842 G ..1818 0 +240 
Comptoir d’Escompte.. 500 .. 8535 0 .. 848 9 + 50 
Crédit Lyonnais ...... 500 ..1,447 0 ..1424 0 +230 
Crédit Foncier ........ 500 .. 800 0 .. 800 0 as 
Suez Canal....... eoeee 500 ..5,435 O ..5,587 9 —BP 
Northern Railway .... 500 ..1,665 0 ..1,660 0 + 50 
Western Railway ...... 500... 932 0 .. 926 0 + 60 
Orleans Railway ...... 500 ..1,370 O ..1,340 0 +300 
Eastern Railway ...... 500 .. 917 0 .. 893 0 + 240 
Lyons Railway........ 500 ..1,288 0 ..1,272 0 +160 
Southern Railway .... 500 ..1,145 0 ..1,135 0 +10 0 
Ottoman Bank ........ 250 .. 684 0 .. 679 0 + 50 
Meridional of Italy Rails 500.. 659 0 .. 660 0 —10 
South of Austria Shares 500.. 121 0 .. 123 0 — 20 
North of Spain Shares.. 500.. 385 O .. 381 0 + 49 
Saragossa Shares ...... 500.. 409 0 .. 406 0 + 50 
Saragossa Bonds ...... 500... 37450 .. 371 0 + 580 








AUSTRIA’S FOREIGN POLICY — MEAT IMPORTS— 
BANKS AND THEIR SHARES. 
(FROM OUR CORRESPONDENT.) 
Vienna, October 17. 

Tue Austro-Hungarian Delegations, who have to vote 
the necessary funds for the common expenses of the 
dual Monarchy (Army, Navy, and Foreign Office), met 
for the first time since the annexation of Bosnia and 
Herzegovina, and Count von Aehrenthal, in his aé 
dress, therefore, referred to that important event at 
great length. The speech of the Minister of Foreign 
Affairs was approved by both Austrian and Hungarian 
Delegates, but when Count Aehrenthal, quotimg 
Guizot, the Minister of King Louis Philippe, said that 
certainly the crisis and it dangers were over, but that 
nothing was ever complete in this world, and that every 
piece of work must be begun over agai every 
day, life being a continuous effort towards success 
the assembled Delegates understood that Austria-Hun- 
gary must continue its efforts to maintain its prestige: 
Count Aehrenthal put it very plainly, and said : : 
powerful position among the States of Europe can only 
be maintained by an army and a fleet certain of success 
in the hour of danger; they are factors which foreig? 
policy cannot do without. The Minister concluded - 
speech with the prayer that the Budget of the War a 

Navy Departments might be voted. The Hungarian 
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Herr von ee ee the 
ti the common and currenc 
important, q4eSt on ce Minister. The usgavians 
with on t f they are to consent to the renewal of the 
no wvilege which expires at the end of next Decem- 
bet Festria must approve the return to cash payments 
og tO time. Both Ministers are im an embarrassing 
dasshion, as neither can expect the Legislative 
Assembly of their country to approve what the other 
try demands. The Hungarian Ministers declare 
~ $34 dare not propose the renewal of the bank privilege 
to the Reichsrath, unless they are in a position to pro- 
mise the return to cash payments. It was decided that 
financial experts from Hungary and Austria must study 
the question in all its details and make reports for their 
Governments, which will ultimately decide—before the 
reopening of the Parliaments—whether it is possible to 
come to a friendly agreement. It is probable that this 
question will shake the position of the Austrian Finance 
Minister, who has announced his intention of laying a 
balanced Budget before the House. As there is no 
ssibility of raising any of the taxes or proposing new 
ones, he must be intending to retrench expenses, and 
this will raise a storm of opposition against him. The 
Hungarian Finance Minister is in a sirailar position, as 
he is equally anxious to restore the balance in the 
Budget. : , 
Count Aehrenthal in his speech to the Delegations 
pointed out that it was most important to improve the 
foreign political situation by concluding treaties of 
commerce with all the Balkan countries. Friendly 
political relations become much more durable when they 
are supported by economical and commercial advan- 
tages on both sides. Treaties with Servia and Rou- 
mania have, after long negotiations, been satisfactorily 
concluded ; at present a commercial convention with 


Finance Minister, 


districts not far removed from the frontier, so that at 
least the Bocche di Cattaro, which produce no cattle, 
may be provided for. The renewal of the treaty with 
Bulgaria is the next thing to consider, and when the 
political questions with Turkey have been settled, 
negotiations for a Treaty of Commerce will imme- 
diately begin. 

The Austrian Customs and Commercial Conference 
met for the first time after the holidays yesterday, and 
during its very first debate approached the question of 
a commercial treaty with Argentina, which has not 
hitherto existed, so that the high rates of the autono- 
mous tariff are still in use. If Argentine meat is to 
be imported to Austria in large quantities, as the 
majority of the population demands, the rates of the 
‘‘ most-favoured-country ”’ tariff will have to be applied 
for Argentine corn and meat, and it is probable that 
the Argentine Government will be approached shortly 
and that negotiations will commence. 

As a result of the demonstration against the high 
price of victuals, the City Council of Vienna has de- 
cided that frozen meat from South America must be 
imported in sufficient quantities to enable the working 
classes to buy nourishing food, and that means must 
be found to induce the Government to facilitate 
matters. At present the duty on meat from Argentina 
!s 30 crowns per 100 kilograms, a duty which is out of 
all proportion to the value of the meat. An arrange- 
ment has been made with the Austro-Americana and 
the Societad Anonima La Blanca, by which, in 

ember and January, 500 tons of frozen meat are 
to be delivered in Trieste, duty paid, at the price of 1 
Crown 21 hellers (one shilling) per kilogram ; during the 
following months 800 tons will be delivered. The 
Austro-Americana has only accommodation for 20 tons, 
and made the arrangements with the La Blanca society 

use it wishes to ascertain whether the quantity of 
“ra ™ present ordered will be regularly required, 
jie r will adapt its ships to the transport of frozen 
saith pera a the ship ‘‘ Laura ”’ will arrive in Trieste 
Vien, ng rege ilograms of frozen meat, which will give 
thie € frst chance of declaring itself in favour of 
) Way out of its great difficulty. 








(en 


Montenegro is being arranged, which will no doubt | 
end with the admission of Montenegrin cattle to certain | 





_ The Vienna Chamber of the Bourse has just pub- 
hae pag eee in the shares of 
anks durin e 

the war scare followi ; censuation of Noeeetaen 
Herzegovina at the beginning of the year in question 
was acutely felt by the banks, and the quotations of 
their Shares varied exceedingly during the twelve- 
month, ‘The. shares of sixteen banks are quoted on 
Change in Vienna, and the receipts of only two out of 
the sixteen were less during 1909 than during the pre- 
ceding year. These are the Austro-Hungarian Bank 
(which had a decrease of receipts amounting to 
4,575,076 crowns) and the Giro-and Cassen-Verein 
(41,634 crowns less). All the other banks’ receipts 
have increased, the total plus amounting to 6,534,070 
crowns. The following list shows the sixteen banks’ 
capital in shares, their net profits, and their divi- 
dends during the years 1909, 1908, and 1907 :— 





























_ Capital Net Profits. Dividend per Share 
in Shares. . } sip ede 
Dec.31 C9} 1907. | 1908. {| 1909. | 1907. | 1908. | 1909. 
sin es - mann Surender 
_ | Crowns. | Crowns. | Crowns. | Crowns. | Crs. | Crs. | Ors. 
Anglo - Austrian 
Bank .......... 60,000,000} 4,926,363} 5,349,560) 6,089,107! 16°00] 16°00 17-00 
Vienna Bank- | 
verein ....... 130,000,000} 12,985,£14) 13,197,176; 13,330,426) 30°00) 30°00! 30°00 
Austrian Boden 
creditanstalt ..| 45,000,000) 11,641,622) 12,097,054! 12,967,264) 46°00} 48-0c! 51°00 
Boden - Credit } 
Bank .......... 8,000,C00} 959,865; 979,206;  988,876/ 30°00! 30°00! 30°00 
Credit-Anstalt ..|120,000,000) 13,968,649) 14,428,916 15,596,825} 30°00} 30°00] 32°00 
Credit Institute | | 
for Public Works} 2.000,000 199,409| 205,295 243,979) 24°00) 24°00) 28°00 
Depositenbank ..}| 20,000,000} 2,072,598 2,083,943) 2,263,003) 25°00) 25°00. 25°00 
Escompte Bank of 
_Lower Austria} 60,000,000} 6,534,731} 6,391,713! 6,754,066 52°00} 34°00; 36°00 
Vienna Giro-and | 
Cassen - Verein 6,C00,000 602,689 642,696 601,062} 24°00) 24:00; 24:00 
Austrian Mort4 
gage Bank .... 4,000,000 586,500 677,051 798,610} 16°00} 16°00) 18°00 
Austrian Linder- } 
WEE 6 cacectces 100,000,000; 4,588,884) 7,769,484) 8,514,187) 16°00} 24:00 2600 
Lombard and | 
Discount Bank! 7,200,000, 49,798} 419,068}  485,593/ 12°00) 10°00 11-00 
‘*Mercur” Ex- | 
change Office; 
oo ee 20,000,000, 2,191,328} 2,193,071, 2,524,024) 36°00) 36°00, 36°00 | 
AustroHungarian | 
DORR iovevcnced 210,060,000! 29,931,019) 21,639,877) 17,064,201) 107°40} 91°20) 81°40 
Unionbank ...... 60,000,000' 4,642,310) 4,705,999) 6,024,989) 30°00, 30°00) 32°00 
Verkehrsbank ..| 22,400,000) 1,298,776! 1.483,717| 2,132,374] 19°00! 19°00| 19°00 





During the eighteen years between 1892 and 1909 the 
sixteen Vienna banks experienced the following change 
in the total of their joint capital and profits :— 


Capital in Net 
Shares. Profits. 
Crowns. Crowns. 
Dias nadabae ees. 539,400,000 50,286,770 
rer 539,400,000 56,272,333 
Mins ssseevadeaes 539,400,000 62,463,526 
a ae 539,400,000 56,070,949 
Peds cesdeeuss 576,400,000 57,687,932 
SE oe . 576,400,000 50,920,082 
ec btewnsuats seen 576,400,000 54,905,451 
i nnéddeeedye<ete 601,992,740 67,581,787 
BS 6c ckstuccecen 656,799,040 63,749,132 
re eiddas 697,199,860 57,775,587 
c Mpbts rewen 689,200,000 53,484,661 
Rec vcachésserende 692,200,000 56,538,440 
Wehasakdadduceseus 692,983,720 61,765,371 
Sts Neiedeccadeens 741,479,280 66,024,714 
re ‘éasveseea 852,100,000 91,368,878 
Been 0sccnesegandan 859,000,000 97,630,055 
er scsbkeced 859,000,000 94 261,826 
ee oxenve 874,600,000 96,178,586 


During 1909 the big banks continued the reduction of 
their rate of interest from 4 to 3} per cent., resolved 
upon in July, 1908; the smaller banks kept up the rate 
of 4 per cent.; the branch offices of the Czech banks 
paid 4} per cent. New branch offices were opened by 
the Austro-Hungarian Bank in Hungary, by the 
Anglo Bank in Graz and Prossnitz, by the Bankverein 
in Agram and Cracow, by ‘‘ Mercur”’ in Leitmeritz 
and Gablonz. 

The Bohemian manufacturing districts have pleaded 
with the Austrian Board of Trade and the Postmaster- 
General, through the Chamber of Commerce of 
Reichenberg, for an extension of the telephone. The 
Minister has declared that unless he had authority 
to issue a telephone loan it was quite impossible to 
satisfy the demands that are addressed to him on all 
sides. The Budget gives him five or six million 
crowns for telephone improvements every year. 
estimate of the costs of necessary new lines has. been 
made, which shows that a loan of 70 million crowns 
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would be barely sufficient for modernising the old 


lines between the provincial cities. New centres are 
required in Vienna, Prague, Bielitz, Innsbruck, Salz- 
burg, Cracow; Galicia is also clamouring for an ex- 
tension of its lines. 








BRAZILIAN TRADE--COFFEE CROP—THE 
EXCHANGE—TEA GROWING. 
(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, September 27, 1910. 

Tue official returns have just been published recording 
the imports and exports for the first seven months of 
the current year. Of the nine staple products ex- 
ported, five show an increase in value, viz., rubber, 
tobacco, sugar, herva-matte, and cotton, whereas the 
remaining four—coffee, cocoa, hides, and skins— 
show a decrease, the falling being especially marked in 
the first-named. The total value of the various 
articles exported amounts to 431,309,980, against 
£27,716,201 last year, an increase of £,3,593,779- An 
increase of £.7,752,167 in the value of rubber exports 
served fo neutralise to a considerable extent the de- 
crease in the value of other products, the depreciation 
in coffee alone amounting to £.4,741,085. The volume 
ol exports is recorded in the following table :— 


1909. 1910. 
PE ‘isowaane ea bags 5,861,762 .. 3,058,174 
ed bien alte oak et kilos 23,140,186 24,559,391 
MS aw eceassudes: ot 23,744,350 .... 27,877,241 
DRGME aciccctcccccces ¥ 44.204,062 .... 51,360874 
Herva-matte ...... set ine 27,801,948 .... 30,145,195 
TE tigceessucnabae a 15,926,977 14,761,688 
Ll ae iteee eee 4,025,020 4,720,237 
Se Pope x s 23,735,222 24,190,751 
PS ae es oe ‘ 2,578,259 1,915,366 


The average price of rubber for the period covered by 
these statistics amounts to Rs. 11S004 per kilo, com- 
pared with Rs. 6$516 for the same period last year. 
The difference in the value of cotton is also worthy of 
notice, amounting to 565 reis, cr about 1$411, against 
846 reis last year. With the exception of tobacco, 
cocoa and hides, staples have exported under favour- 
able conditions, despite the rise in exchange which 
started a few months ago. The unexpected change in 
the statistical position of coffee, coupled with the un- 
certainty regarding the 1911-12 crop, are the main fac- 
tors supporting prices in the face of the continued rise 
in the country’s currency, which otherwise would have 
forced prices down. Imports have steadily increased 
since April, and will doubtless continue to augment, 
fostered by the high exchange rate, of which traders 
are eagerly taking advantage, chiefly because they have 
little faith in the present level being maintained for any 
length of time. The total value of imports from 
January to July is detailed below, together with com- 
parisons :— 


1909. 1910. 
Imports— £ Q - 
Merchandise ..... eeeee 20,141,809 25,365,251 
Gold specie ........0... 841,306 8,307,888 


20,985,115 .... 33,673,139 

| Although the imports of merchandise will from all ac- 
counts increase considerably during the coming 
months of the current year, it is likewise probable that 
owing to the high coffee prices, the trade balance wil] 
be in favour of the country. The financial situation 
‘may thus be considered satisfactory on the whole, and 
| should rubber again rise in value the outlook would 
be bright. 

The present situation is difficult to define, and is one 
of anxious expectation in view of the doubts regarding 
the Government’s decision respecting the exchange 
question. The unexpected speeches by Senator Fran- 
cisco Glycerio, of the State of Sao Paulo, which State 
is in favour of the maintenance of the 15d rate, or, at 
pthe utmost, 16d, rendered the exchange decidedly 


a 


amy 





weaker, but the Banco do Brasil maintained its rate at 
).183d per milreis for go days sight bills. 
4 The development of the coffee crop is being watched 





Val the closest interest. Entries at Santos have con- 


central offices and building-the new communication | 








[October 
lil 

tinued on a very large scale, and the market hae i. 
very excited, owing to further reports of bulls ‘been 
abroad that dry weather had done Considerable Cabling 
and that the rain was too late to save the damage 
statements which are, of course, greatly Position, | 
As a matter of fact, some planters are of ope ne | 
the coming crop, provided the sun it not tog her ta 
be much larger than the current one. Transactio Ded 
coffee are on a large scale, and very hig Prices hate| 
been paid by the leading export firms, Enor 
speculation is going in Santos *‘ term ”’ coffee 
bags of coffee being registered in a single day] 

The revenue from January to July of the| 
current year shows the respectable increase of | 
Rs. 50,490 :693$000 (say, £3,366,046) — over the 
corresponding period in 1909. According to some} 
this increase is not entirely due to a mater} , 
improvement in trade, but-is to a large extent the | 
result of a closer control of the fiscal revenues, § 
measures of control have been adopted at the Rio | 
Custom House and other public departments, and at | 
the Colis Postaux Department since its recent re}, 
organisation the import duties collected show a 
nomenal increase in a very short period, thus affording | 
striking evidence of the extent of the leakage “at 
was going on through the fraudulent application of the| 
tariff and the collection of taxes. Dr Bulhoes, the| 
Minister of Finance, is taking energetic steps to insur 
the loyal collection of duties in future, and there seems} 
every reason to expect a substantial improvement in| 
the public revenue if this policy is carried out. | 

The following account of the Brazilian tal 
industry will probably surprise many of those] 
interested in the _ trade. The  information~ js} 
based on an article by Mr Paschoal de Moraes, 
which recently appeared in the columns of O Pais, a} 
Rio journal. Mr Moraes says that the cultivation of} 
the tea plant is again steadily coming into favour, and] 
when the leaf is properly prepared, it is claimed to be 
superior to Asiatic tea. The plant was first introduced] 
into Brazil in 1812, but it was not until two years later} 
that its systematic cultivation was initiated by King} 
D. Joao VI. at the Botanical Gardens and on Govern] 
dor Island. The experiment, however, was abandoned 
a few years later. In 1824 a second effort was made 
by Friar Leandro do Sacramento at the Botanical Gar- 
dens, and it was from this that the seeds were obtained 
for the promising cultivation that was commenced in 
1834 in the States-of Sao Paulo, Minas Geraes, and 
Parana. For several years special attention ea 


ae | 


voted to tea growing, a marked improvement being 
effected in both yield and quality, so much, indeed, 
that at the Vienna Exhibition of 1873 the leaf prepared 
by Barao do Camargo was considered by the 

Committee as almost equal to the Chinese, and greatly 
superior to Indian tea. The industry, however, was 


"not carried on systematically, and it is only recently, 


under the stimulus of the new Ministry of Agriculture) 
that farmers have had their attention drawn to the 
vantages of tea cultivation on a large scale. A sample } 
consignment of 140 kilos of green tea, prepared by @ 
planter in Pouso Alegre (Minas Geraes), has rece 
been received here, and the analysis shows it to be. 
excellent quality, both strong and fragrant, and with | 
the delicate flavour of the best Ceylon tea. An appé 
is being made to the Government to help private init 
tive in the matter of reviving tea cultivation, a 
Moraes suggests that expert labourers should be 
brought over under contract,—either from India # 
Japan, to instruct and assist in the preparation of 
leaf, and that monetary grants be made to those 
planters who first undertake the cultivation on a given 
scale, and succeed in producing tea of superior quality: 
It is claimed that the soil and climatic conditions s 
certain parts of this country are eminently suited 
tea growing, and that if Ceylon and the Straits 
ments, &c., can successfully cultivate rubber ane 
on the same plantations, there is good reason to 
pose that the soil of the Brazilian rubber zones 
also prove equal ito the dual cultivation. 








fers 
7 





— Fo 








_ 
















= 
+ 






































= 


October 22, 1910.] THE ECONOMIST. 811 





iis 


Fetters to the Goditor. 


THE NEW AUSTRALIAN LAND TAXES. 


TO THE EDITOR OF THE ECONOMIST. 


Six, —Several deputations have waited upon the 
prime Minister and Treasurer to make representations 
ath regard to the hardships that will be inflicted 
‘h id the Land Tax Bill in its present shape become 
= His attitude has mostly indicated a stubborn 
entation to carry the measure through, and after 
hearing the speakers he has assured them that, what- 
ever may be the effect ot the Bill, it has to pass. In 
this and other matters he is the spokesman for the 
Labour caucus, which at present largely supersedes 
Parliament. The caucus determines what is to be 
done. Thereupon the utterances of members of the 
Opposition meet with scant attention, the Labour mem- 
pers during debates being mostly absent from the 
Chamber, but ready at call for possible divisions. The 
Parliament as such is only viewed as a body to register 
the decisions of the caucus. Mr Fisher is instructed 
what to do, and should he disobey he would be 
superseded. ; 

But the facts submitted by the deputations prove 
beyond any doubt that the proposed land tax will in 
many cases prove to be oppressive and confiscatory. 
One deputation submitted the following details of 
eleven Riverina stations on which the tax would bear 
oppressively :— 





Total Average Percentage 
Area in Unimproved Amount Net of Tax in 
Acres. Valine. of Tax. Income. the &. 
£ £ £ s d 
|, eee 3. ore See aden Cae «cece B&F 
2a 19.445) cscs Ge ccce Ee cone os 
_ ere Sia sacs’ See tana Ge wae ee 
ae GLOGL aaex GBt . ..6 SS .... 6 § 
,) ae SEIGE sees a OCC ee 
ee SREGe iscsa Ee kaca Ge ance: Ce 
Sree MGS ..ics Ge. ees ee esas 
ee LIGSGR nce, Se «see Awd ae 8 
a ee GEGae | sata Tl dene: 2 ia 
| ear oo. . eee Son. tae Se bs00 ae |S 
TS SOS ...ccs Se «ccs. Bee aces ae 8 


* In this case the tax is at the absentee rate, at the maximum of 
7d in the £, and the average loss is £83. 

+ Represents average loss. 

(The average net amoun:s are for periods of from five to 20 

years.) 
Many other illustrations of the probable working of 
the measure have been given. So far, however, from 
Mr Fisher’s backers being impressed by them, they 
are positively elated at the statement that many 
holders of property will be penalised. The leading 
motive of the Bill is a thoroughly bad one. It is to 
punish persons who, by enterprise and industry, have 
acquired property. The facts that during the last 30 
years thousands of men have been ruined in their 
attempts to utilise Australian land, and that British 
and other companies have lost several millions in 
similar efforts, count for nothing. A land tax for 
legitimate reasons would be justifiable, although con- 
sidering the great vicissitudes experienced by pas- 
toralists and settlers, an income-tax would work more 
fairly, but the present proposal emanates from a desire 
of the have-nothings to despoil those who have become 
Possessed of property. 

There is an important aspect of the ‘‘ bursting-up ”’ 
Policy of the Labour Ministry. It is held that the pro- 
aa sa tax will compel landowners to throw their 
own eee ee the market, and that “* our 
tralia) will t Which is meant persons born in Aus- 
available { Supplied, and that what is left will be 
pebtinaied ey Se seen European agriculturists 
emiprate to ittle money, who may be induced to 
will be carci a Now whether the programme 
very grave €d out to the extent indicated or not, a 
will the ar waren remains to be considered. It is, 
tural production "ay srhenerpa be extended and agricul- 

€ statistins _ increased? An answer is suggested 
monwealth Y given in the last edition of the Com- 
ear-Book. During the last few years 





thousands of portions of land have been acquired from 
the State Governments and from large owners who 
have voluntarily broken up their estates. But the area 
of cultivation has only been extended to a slight extent, 
even although since 1903 the seasons and prices have 
been altogether in favour of agriculturists. The fol- 
lowing figures may be studied with advantage :— 
AREA under Crops in the Commonweatru. 


BORD oc ctawihindees 9,892,353 
MOUS co cs caves pak te dls Seen ai ke 9,365,022 
Thus in four years extremely favourable for opening 
up the land only 527,371 acres have been added to the 
area under cultivation in the vast continent of Aus- 
tralia. If the figures given above be dissected the 

following exhibit is far less satisfactory :— 


" 1904-5. 1908-9.* 

Under— Acres. Acres. 
Wheat (for grain) .......... 6,269,778 .. 5,262,474 
BED. vi cicsedbanees <<ddseu 1,367,321 .. 2,452,623 


Oats, maize,and green forage 997,185 .. 1,413,598 





Total of the foregoing .. 8,634,284 .. 9,128,695 
All other crops ........ 730,738 .. 763,698 


* The Year Book does not contain later figures, but preliminary 
Statements show an increase in the wheat area for 1909-10 and for 
the current season. 

The meaning of these figures is that, apart from 
wheat, largely grown for export, cultivation is carried 
on mainly for the purpose of feeding animals. The 
minor crops have practically not increased for years. 
Now this examination of the figures proves what nearly 
every expert observer knows, that the purchasers of 
small portions of land from large owners put them to 
the same use as before. A score or more of small 
owners will own cattle and sheep where one large 
owner did the same thing. They will, moreover, mix 
the breeds, with deterioration as a result. This kind 
of thing has been going on in Victoria for some years 
past. Generally it may be soundly held that if the 
‘‘ bursting-up ’’ of large estates can be accomplished 
by a crushing land tax, production, and more 
especially agricultural production, will be favoured to 
a slight extent only. In this hot climate the settlers 
are not enamoured of cropping. They largely prefer 
to see the wool growing on the sheep’s back, and do 
not object to the rather lucrative toil of dairy work. 
Wheat cultivation, involving labour at only sowing 
and harvesting times, and giving in good seasons a 
large return for a little outlay, is also tolerated.— 
Yours, AUSTRALIAN. 

Melbourne, September 14th. 





THE COTTON BILL DISPUTE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—To old Eastern bank managers like myself, 
who have had a long experience of the finance of pro- 
duce from internal marts to the seaports, and from 
those ports to the countries of destination, the disputes 
as to the relative apportionment of liability on Ameri- 
can cotton between sellers and banks in America and 
buyers and banks in Liverpool must present difficulties 
which should be quite unnecessary. 

All contracts by foreign buyers should be “* free on 
board ’’ at New York. American responsibility should 
cover all risks up to date of shipment, and foreign re- 
sponsibility should commence only from that date. The 
mixing up of railway and marine transportation, 
which. are totally distinct services, and totally distinct 
risks, can only mean evasion of risk or abuse of credit 
on one side or the other. 

Academically stated, if the foreign buyers and banks 
accept land risks over which they have no control, they 
strain or abuse credit; if the American sellers and 
banks evade the risk of their country’s produce until 
free on board, they discredit their own trade. Conse- 
quently the platform on which credit stands is knocked 
away. Such conditions give rise to disagreeable v3 
ferences, which are summed up in the terse, thoug 
vulgar, aspersion, ‘‘ rotten trade.”’—Yours truly, 

12 Bedford row, W.C., Rec. Murray. 

October 15th. 
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| assessment in this country. 


|| in banks, trust companies, 





THE NEW YORK DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—You very properly drew attention a week ago 


| to the new death duties imposed in the State of New 


York. This is a matter calling for the attention of in- 
vestors who have hitherto been satisfied to leave 
securities purchased in Wall Street with their New 
York bankers. In future, such persons would be well 
advised to have their securities sent home, as other- 


"wise, should the owner die, his estate will be subjected 


first to death duties in the United States of from 10 per 
cent. up to 25 per cent., and then find that the balanee 
of the price of his investments is liable to death duty 
A man may be willing 
enough to have his estate pay death duties in his own 
country, but few can wish to have what they leave 
subjected in addition to death duties abroad, for no 
better reason than that their securities were lying in 
New York and not in London. Under the new law, the 
New York agent or banker for a non-resident owner 
is made responsible to the authorities for recovering 
these new death duties exigible there. One effect of the 
new law will be to put an end to the advice rather 
lavishly given recently to the effect that the best way 
to escape income-tax and super-tax is to send securities 
abroad. What has been done by the New York State 
Legislature will no doubt be done elsewhere_if foreign 
securities belonging to British subjects are to any large 
extent deposited with bankers abroad. Not that I 
believe this has been or will be done to any appreciable 
extent. Nineteen men out of every 20 require their 
income to live on, and are not therefore free to accumu- 
late income with principal in the hands of foreigners 
for any long pertod. However, if a millionaire were 
to keep part of his securities in New York and accumu- 
late the interest with the capital for, say, twelve years 
no doubt he could save the one-twelfth of the income 
annually, or 1s 8d in the £ for the time being. He can 
now only do this by running the risk of subjecting his 
estate to the much heavier claim for death duties 
abroad, and of the two “‘evils’’ he will presumably 
choose the lesser. Some ingenious people, however, 
have suggested that a rich man should transform him- 
self into a ‘‘ company ”’ or ‘‘ corporation,’’ giving each 
of his children, say, a nominal interest in a so-called 
co-partnership or firm, and thus when A.B., the rich 
man, dies, a declaration could be made to the effect 
that he was a mere shareholder in a company called 
A.B. and Co., and that the company was still alive, 
and therefore A.B.’s foreign assets had not passed by 
death. This plan sounds, however, a little simple on 
the face of it, and no doubt the Legislature of the State 
of New York is quite able to nonplus any such pro- 
cedure by a suitable amendment at their next session 
if such is required, so that the law will apply equally 
to the more astute as well as to the less astute, in their 
proposed manipulations invented for the purpose of 


getting round the law as it now stands. X. 
October 18th, 1910. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last week’sissue, under the heading, “ Notes 
on Business and Finance,” and in reference to American 
death duties and English depository, you inform your 
readers that the New York State has raised its maximum 
death duties to 25 per cent., and that an English depositor of 
securities in New York has now to contemplate the loss of 
his capital to that extent in case of death. 

May I ask you whether this law will only affect depositors 

or other institutions whose head 


quarters are in New York, or may it apply to English holders 


of registered bonds or shares in American railways or other 
ies. 













i. Manchester, October 19th, 1910. 


It is hardly conceivable that any foreigner would invest in 


American securities with such a contingent liability hanging 


INVESTOR. 


w York.—Ep. Economist.] 





[The new law applies to bonds and as 
‘deposited in the State of Ne Sand, other. seourities 





[October 22, 1919, 

meer BESS it 
IRELAND'S IMPORTS AND EXPoRTs 
TO THE EDITOR OF THE ECONOMIST, : fs 


Sir,—In your issue of September 24th you hay 
very interesting article on ‘‘ The Imports and Ey 
of Ireland,’’ based on statistics collected by Mr Adens 

The subject is one of great interest, and seems ‘te | 
have been treated by him in a most efficient fl 
Can it, however, be true that the total | 
foreign commerce of Ireland is greater than that of 
United Kingdom? The subject is of such interest that | 
I feel bold enough to ask you to discuss it, as it seems | 
to me that you may find that Mr Adams’ figures about | 
Ireland are right, but that those given for the United | 
Kingdom are too small, and, if so, the correction would| 
be valuable in the interests of Free-trade,-which you | 
so ably champion.—Yours faithfully, 


| 
RosBert Goopsopy, | 


New York, October 5th, rgr1o. 

[Ireland’s ‘* external ’’ trade is not a ‘‘ foreign” trade 
Our correspondent is comparing unlike things. “ [p. 
ternal’’ trade is falways greater per head than 
‘*foreign’’ trade. Now, Ireland’s ‘‘ external” trade, 
since it includes the cross-Channel trade with Great 
Britain, is (we may be allowed the Irishism) mostly 
‘‘internal’’ in its nature—i.e., England and Seotland| 
are Ireland’s chief customers. Ireland naturally stands| 
to Great Britain in trade relations which are more in 
timate than those in which the United Kingdom asa 
whole stands to foreign and colonial countries. If the 
Scottish trade with England and Ireland could be added 
to Scotland’s trade with foreign and colonial countries 


we should get an exactly comparable figure.—Ep, 
Economist. | 





EVASIONS OF INCOME-TAX. 
TO THE EDITOR OF TEE ECONOMIST. 


Sir,—Referring to the letter of your correspondent 
‘* Enquirer ’’ on this subject, and to your leading article 
of 8th inst., I observe that you pointed out in your 
article on 17th ult., entitled ‘‘Inland Revenue and 
Capital Abroad,’’ that the amount of income derived 
from capital invested abroad cannot be identfied as such 
by the Revenue authorities, and that in addition the 
income-tax itself is being evaded to a_ considerable 
extent by keeping foreign securities in foreign banks 
and letting the interest accumulate. But, after further 
consideration of the subject, you now point out that 
although payment of tax may be delayed or evaded, 
yet, ‘‘ for practical purposes the law is clear enough. 
Income received abroad is taxable whenever and how 
soever it is received in the United Kingdom, and the 
receiver of any such income if he does not pay tax 
on it is merely evading a legal debt to the Crown.” 

But I would venture to direct your attention to 4 
matter which is of even greater importance than the 
attempted evasion of income-tax by British sub} 
jects, whether residing here or abroad, namely, to the 
fact that the British Government whilst exacting the 
fullest tax from British subjects seems to go out of its 
way to encourage the repayment of tax paid on incomes 
received in this country for or on behalf of foreigners 
either residing or having agents abroad. I enclose 
three official forms of declaration issued by the Inland 
Revenue authorities for this purpose, headed ‘‘ Foreign 
Dividends, A, B and C.,’’ and also a form of Certificate 
(No. 189/A) to be used by bankers in the United King- 
dom on making claim for repayment to the effect that 
the coupons therein mentioned were received by them | 
from abroad, and that they received payment for the | 
same only after tax had been deducted. From this it) 
will be seen that the income on investments payable 1 | 
this country on account of foreign banks or « “6 
or for foreign individuals escapes the tax which a 
subjects have to pay. The number of applications rj 
such repayment is enormous and is increasing, 
is estimated that the amount lost to the British Revenue | 
in this way amounts to probably 2,000,000 aa 
annum. : i a the} 

I venture to think that this subject 1s worthy el 
attention both of yourself and of the Chancellor of) 
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eae The question is no doubt complicated in 
Excheqy’ of those who are not perfectly familiar with 
the past finance by the fear that the imposition of 
Interna tax might lead to such income being made 
aed in foreign capitals instead of in London, but 
“si fears are believed to be groundless. The whole 
tion should be investigated, and it will probably be 
a that there is little or no danger in introducing 
seat the if only the Government would be willing 


pilst not invidiously ‘* taxing the foreigner,’’ at least 
to cease to give him so manifest a ‘‘ preference ’’ over 
the British subject.—Yours obediently, S. S. 


London, October 11th, 1910. : bs 

{It seems hardly in accordance with the principles of 
our income-tax, OT, indeed, of any income-tax, to tax 
4 foreigner resident abroad on income earned abroad 
for the sole reason that it has passed through the hands 
of a British banker, but we agree with our corre- 
spondent that the question he raises demands investiga- 
tion.—Ep. Economist. | 


EXPORTS OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Several letters have recently appeared in your 
journal with the object of showing that the loaning of 
capital abroad does in some instances disprove the 
general rule that all trade is barter. Because money 
icaned abroad cannot leave the country in the form of 
money are we not rash in assuming that capital can be 
exported only in the form of goods? In the investment 
of our capital abroad, exponents of our fiscal policy 
fix their attention entirely upon the effect produced on 
our export trade, and never think of asking the equally 
pertinent question, as to what the result is likely to be 
on the larger portion of our trade, viz., the imports. 

In the early years of foreign borrowing, an erroneous 
stimulus was given thereby to our export trade, but 
now with our growing wealth and increasing volume 
of imports of food and raw materials the stimulus is 
not so necessary, and our imports must of necessity 
be the chief factor in determining the volume of our 
exports. 

Taking an average of five years, it will, I think, be 
found that the amount of new capital loaned abroad 
each year is, roughly speaking, only about 20 millions 
sterling less than the amount due to us for interest on 
our foreign and colonial investments. We are, in fact, 
each year leaving abroad for re-investment the interest 
due to us, thereby feeding and extending the railways 
and industrial undertakings created by our surplus 
capital. The result of this policy is that the export 
of capital is practically nil, because the investor in his 
new outlay of capital is himself providing the means 
by which the dividends due to him are to be paid. 

I can imagine a critic replying to this point by 
saying, that if the new capital remained in the keeping 
of the investor here, the foreigner and colonial would 
be compelled to remit the interest due each year. In 
reply to this I would ask, in what form are we to take 
the interest? It would mean the importation of from 
10 to 15 millions of pounds’ worth of produce above 
our present imports from such countries as India and 
Argentina, which would be of no use to us. The 
Reger ative would be to face an equivalent 
tries, ge in the volume of our exports to these coun- 
pel tet result might be that we should be com- 
itctered a cee slice of our interest in 

oSpeteand or s, and not necessarily from the 
=p yard . ae refusal to lend would not stop the 
industries ate 2 to these new countries, and many 
d rough our enterprise would before 

Pass into other hands. 


colonial easing flow of capital into foreign and 














‘vestments is, I think, very largely due to the 


eee Prosperity of these undertakings, in which 
| ve acquired such enormous interests ; and the 


en 











growing volume of dividends places at our di 
easiest method of meeting the demand. What oc “ 
pleased to call export of capital really comes to this. 
We ask our foreign and colonial clients ‘to retain as 
additional capital the interest they owe us, and if this 
capital is wisely used, the result must surely be an ever- 
increasing demand for the products of our labour.— 
Yours truly, H. Beaumont. 
Stock Exchange, October 8th, 1910. 





OPTICAL EDUCATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—To further the important meeting of opticians, held 
at Anderton’s Hotel on Monday evening last, at which I had 
the honour of presiding, in support of the scheme of the 
L.C.C, Education Department for establishing an up-to-date 
Opto-Technical Institute, will you permit me to quote the 
following extract from the report, just to hand. of H.M. 
Inspectors of the Board of Education for the session 1909-10, | 
showing the urgency for the matter :— 


8. Technical Optics —Need for New Building.—The urgent 
need for a new building for the locally very important department 
of Tecnnical Optics is strongly emphasised. The present accom- 
modation in the Horological Institute (Clerkenwell), opposite the 
Polytechnic, is quite inadequate and unsuitable. Every room is |, 
fully occupied, and many of the rooms are so small that there is 
insufficient space in which tocarry out the experiments and work- 
shop tasks effectively. Surprisingly good work has been done, 
however, under the hampered conditions, and the department is 
well worthy of the effective aid of a new suitable building. This 
is the most urgent matter calling for attention, and it is understood 
that the Governors are fully alive to the fact. 


Tke optical trade is a peculiar one, for whilst being strictly 
in the region of manufacture and trade it is the one of all 
which needs most assistance from science. 

Every detail in our industry, from the fitting of glasses to 
correct defective sight, which appeals directly to every indi- 
vidual who lives the ordinary span of human life, through the 
whole range of telescope and microscope work and research, 
projection apparatus as exemplified in searchlight, lighthouse, 
cinematograph and general illumination, and range finders 
necessitated by the requirements of our naval and military 
gunners, there is no trade which needs such an amount of 
skilled labour and assistance under direct expert mathe- 
matical direction as the work of the optician. 

It cannot be too strongly impressed upon all interested that 
money spent upon improved theoretical and practical optical 
training will be an investment in the interests of the people 
which will give a better return to the country at large than 
ary other, for the cost of material in every optical instrument 
is smaller compared with the amount spent upon labour than 
in any other manufactured article I know of.—I remain. 
yours faithfully, 

428 Strand, London, 

October troth. 


JAMEs AITCHISON. 








Reviews of Books. 


A BUDGET OF CANADIAN LITERATURE.” 


INFORMATION about Canada in the shape of volumes of 
statistics and a profusion of descriptive literature is 
easily accessible to English readers. We have before 
us a selection of the Government reports and pamphlets 
now being distributed from the London office of the 
High Commissioner. ‘* The Canada Year-Book 1909 ” 
is the ‘* statistical abstract’? of the Dominion, and, 
therefore, as all who use statistical abstracts are aware, 
an invaluable work of reference. The ‘‘ events of the 
vear’’ are reviewed in a lengthy preface, which is an) 
admirable summing-up of the case for the Crown. The 
immigration statistics are particularly interesting | in 
view of the new restrictions imposed by the Canadian 
Government on assisted immigrants a few months ago. 
For the year ended March 31, 1909, the number of immigrant 
arrivals was 146,908, as against 262,469 in the year > 
124,667 in the nine months ended March 31, 1907, and 1 
for the twelve months ended June 30, 1906. Of the total number 
who arrived in 1908-9 52,901 were from the United Kingdom, 


. from the United States, and 34,08: from other countries. 
Pe ecrivals from the United Kingdom were 67,281 less than 


* A selection of the literature relating to Canada now being 
dis'ributed from the office of the High Commissioner for London, 
17 Victoria street, London, S.W. 
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in 1907-8, those from the United States were 1,481 more, and 
those from other countries were 49,761 less. Although there 
has been a large falling off in the number of British arrivals 
it is gratifying to observe, reports the Deputy-Minister of the 
Interior, that most of the undesirable elements that have found 
their way to Canada in previous years have now been almost 
completely eliminated. This is due largely to the effect of the 
regulations that came into force in the spring of 1908, re- 
stricting the emigration to Canada of persons assisted by 
charitable organisations, and there is no doubt that the results 
obtained have fully justified the change of policy which was 
then adopted. There has also been a falling off in the number 
of arrivals from the continent of Europe, which is attributed 
to the cessation of propagandist work in European countries 


owing to the adopticn by them cf restrictive laws. 
The number of emigrants from the United States was 
the largest since the movement from that country 
began in 1897, and was even larger than the number 
from the United Kingdom. The class of settlers from 
the United States, it is said, is composed chiefly of ex- 
perienced agriculturists with capital, and it is estimated 
that each of the 59,926 Americans who entered Canada 
last year possessed on an average $1,000 in stock, cash 
and effects. 

A useful report is issued each month by the Depart- 
ment of Trade and Commerce, giving ‘“‘a statistical 
record of the progress of Canada ’’ and other general 
information. More complete statistics will be found 
in the annual ‘‘ Report of the Department of Trade 
and Commerce.’’ The first part of the report for the 
year ended March 31, 1909, deals with ‘‘ Canadian 
Trade.’’ The statistics for that year are not entirely 
favourable, but we are informed that ‘‘ from the latest 
figures obtainable conclusive evidence is. shown that 
the current fiscal year will compare favourably with the 
best years in the history of Canada.’’ The Deputy- 
Minister, Mr O’Hara, goes on to say that while the 
total trade of Canada shows a decrease for 1909 as 
compared with 1908, the same is true of all the princi- 
pal countries in the world, and he adds: ‘‘ for the ten 
years ending 1909 Canada’s relative increase in total 
trade was second among the great nations of the world, 
as compared with third position for the decade ending 
in 1908.’’ The actual decrease in the total trade (mer- 
compared with 1908 
amounted to $67,916,284, but this decrease was almost 
wholly in imports. The decrease in exports amounted 
to only $3,446,586. 

Of the pamphlets and booklets poured out by Cana- 
dian agencies it is impossible to write in detail. They 
deal with every phase of colonial life ; they are issued 
by every province ; they are descriptive and statistical 
sometimes they are poetical as well ; they supply all the 
information one could possibly require. 
are alluring: ‘‘ Canada is climbing. Climb upwards 
with Canada ’’; ‘‘ Opportunities in Alberta’’; ‘‘ One 
thousand facts about Calgary.’’ They are excellent 
reading for the visitor or emigrant ; and they generally 
bear the nihil obstat of the Provincial Govern- 
ment concerned. The larger Provinces have pub- 
lished small volumes, well-printed and_ illustrated 
with charming photographs. The information 
given clearly and without unnecessary 


emphasised for the benefit of the immigrant, and 
are sometimes perhaps exaggerated. Dramatic 
effect is Siven to comparisons of ‘‘ the life-long subordi- 
nation and drudgery’’ of the English farm labourer 
with ‘‘the great opportunities of advancement and 
prosperity ’’ to be met with in Canada. But the invita- 
tion is by no means general, and, as our readers are 
aware, the recent restrictions imposed on assisted immi- 
gration (described in the Economist of August 6, 1910) 
are bound to limit the flow of emigrants from this 
country. Nor does anyone suppose that life in the 
Canadian West is other than one of hardship and toil 
however great the reward. Finally, we may mention 
that a very handsome ‘‘ Atlas of Canada ’’ was pub- 
lished a few years ago by the Department of the 
Interior. It should be observed that some of the official 
publications we have mentioned are not available for 
general distribution, although ‘‘ copies are supplied 
whenever possible to those specially interested in the 


[October Dn | 


A COMMERCIAL GUIDE TO FINLAND, _ 
‘**Mercator,’’ Finland’s principal trade paper has 
published a Commercial and Industrial Directory 
Finland, which will be indispensable to a] 
travellers and firms trading with Finland. The | 
tory contains the name of every firm in Finland, a. | 
ranged alphabetically and under its trade branch, | 


ticulars are given of the capital, managed ‘ie 
other items of special interest. : special general 
section gives a careful résumé of the administrative 
legislative, and judicial systems of Finland, and a| 
valuable précis of the commercial laws affect: 
foreigners: rights to trade, passports, patents, trade. 
marks, bankruptcy, bills of exchange, &c. This firs. 
class guide and directory is printed in Swedish 
Finnish, German, and English, and is obtainable at 
the price of twenty shillings from Mercator, G 
gatan 27, Helsingfors, or from Mr H. E. C. Newham 
Office of ‘‘ Transit,’’ Hull. ie 
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NEW CAPITAL ISSUES. 





Treasury Bills.—Notice is given that tenders will te| 


received at the Bank of England on the 24th inst. for Treasury |, 


Bills to the amount of £4,000,000, in replacement of Bills 
‘falling due on the 28th inst. The Bills will be in amountsol 


Cent. Bonds.—This is an issne ot £133,000 34 per cent. 
‘bonds at par by the Bank of England. ‘he issue Is made 
"under the provisions of the City of London (Tithes and Rates) 


j 
} 
| 
| 


is | Without, Aldgate, in accordance with the terms of an ero 
verbiage. | ment entered into between the vendors and the Cop 
The advantages of the Province are, of course, | The bonds, both as regards principal and interest, vt 


} 
| 








poration in connection with the purchase by them of certain 





£1,000, £5,000, or £10,000, and will be dated October 28, | 
1910. Bills for £1,500,000 will be payable at three months || 


A eae after date, viz.,on January 28, 1911, and bills for £ 2,500,000 | 
rheir titles | will be payable at six months after date, viz., on April 28, | 


IgII. 


Corporation of London (Aldgate Tithes) 3} per 


Act, 1910, in order to raise the moneys payable by the Cor: 


tithe rates leviable in the ecclesiastical parish of St Botolph 


secured solely on the tithe rates mentioned above, which st | 
duce an income of about £6,000 per annum,a sum considera y 
more than sufficient to provide for the payment of interest, von 
for the redemption of the capital within the limit of pect = br 
prescribed by the Act. The bonds will be 00 eel 
indorsement, and will be dated November 1, 1910. In oe 
will be payable half-yearly by coupon due May ist e 
November 1st, the first coupon, due May 1, 1911, pera. Se 
a full six months’ interest. The bonds are in denomina = 
of £100, and are redeemable within 60 years by yee 
accumulative sinking fund operating by annual dra 
commencing November 1, 1913. 


The security is 
but the yield is low. As the loan is redeemable by drawings 
the capital value must remain very steady. This is a 
Pachuca Light and Power Company. DS 4. of 
issue of £800,000 5 per cent. first mortgage 50-year issue cf 
this Mexican company (part of an authorised aranteed 
£1,200,000) at 88} per cent., principal and interest gu which 
by the Mexican Light and Power Company, Limit tal for 
owns the capital stock of the company, and whose el be 2 
power is also postponed to these bonds. There may 
sinking fund, annual drawings or purchase, or aa The 
be redeemed at 105 per cent. at six mo 
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: j istrict of Pachuca is 100,000. 
n of the city and distric , 
sme ings were £24,836 in 1995, £50,609 in 1909, and 
Theo timated for 1911 is £85.750, whilst the service of the 
that 8 uires £40.000. ‘The issue is required to retire out- 
— to haeiie of £382.800 and a floating debt of £127,000 
— jor extensions, and to make further extensions. 
inc 


provision that the total dividend on preference shares shall 
not exceed ro per cent. in one year. The ca 
divided into 40,000 preference and 60 
£1 each, 5,000 of the latter being han 
aod 15,000 reserved for future issue. 


pital is £100,000, 
000 ordinary shares of 
ded over to thé vendors 
The enterprise is, of 
















no 5 per cent. bonds of the Mexican Electric Light 
$6,000,0 a equal with these as to guarantee. It is esti- 
recente the guarantors’ income available tor these 
mated a this yeir be $1,081,000. The vonds are 
coarlative though the guarantee improves their standing 


i bly. 
“ew ee Limited.—Thbe company is formed to exploit and 

aire the patents of a preparation of carbide of calcium, 
eabic cakes (used for producing acetylene gas), and to 

uire the acetylene business of Cc. G. Wakefield and Co. 
rt: ctory has been erected for this manufacture in Yorkshire, 
ose included in the sale to the company. The capital is 
£500,000, in 200,000 6 per cent. cumulative and participating 
harence shares and 300,000 ordinary shares, each at £1. 
C. C. Wakefield and Co., the vendors, guarantee the prefer- 
ence dividend tor five years, and the preference shares take 
one-quarter of the distributable profits after the ordinary 
shares have taken 10 per cent. The purchase price is 
100,000 ordinary shares and £40,000 cash or shares, with 20 
per cent. of the profits from foreign and colonial patent rights. | 
No clear account is given of the advantages of carbic over | 
other commercial carbide or of the business done by the 
vendors. The venture must therefore be looked upon as 
wholly specu lative. 
Duff Development Company.—lIssue of {250,000 6 per 
cent. first debenture stock at par, convertible into shares at 
any time before October 15, 1917, at the rate of four fully-paid 
ordinary shares in exchange tor each {5 of fully-paid deben- 
ture stock. The stock is redeemable at par on October 16, | 
1935; but any part may be redeemed after October 15, 1917, 
at 105 per cent. The stock is secured by a floating charge 
over the company’s property present and future, including | 
the uncalled capital. A sinking fund of 1o per cent. 
of the surplus profits after payment of a 6 per cent. | 
dividend will be formed. The issued capital of the | 
company is £492,470. It has rights over 3,000 square | 
miles in the State of Kelantan, and has already planted 1,242 | 
acres of rubber. 








outstanding 6 per cent. debentures, some of which were 
issued as recently as April, 1909, at 89 per cent. Kelantan 
has been recently taken under British protection, and the 
company has received the approval of the Government. The 
debentures are not unattractive as a specniative investment, 
as the company is not entirely dependent on one source of 
profit. 


Nagolle (Ceylon) Rubber and Tea Plantations, 
Limited.—The capital is £250,000, in {1 shares, of which 
50,009 are offered for subscription. 12861 per share remains 
at call. The company is formed to acquire estates of 2,087 
acres, 1,726 planted with Para rubber, 291 acres with tea, and 
70 acres are reserve. The estimated yield of rubber is 
65,000 Ibs in 1git and 400,000 lbs in 1914, and of tea 
190,000 Ibs, with net profit £1,300 per annum. The purchase 
price is £135,141 in shares, and the company takes over all 
liabilities in connection with the properties. 

The Braunston (Malay) liubber Estates.—The 
capital is £100,000, in £1 shares, of which 27,896 are now 
offered for subscription. The company is formed to acquire 
five estates in Selangor of 1,455 acres, of which 1,273} have 
been planted in and after 1907. The estates are perpetual 
leasehold at an ultimate rent of $5.13t per anuum. The 
estimate! crop is 22,000 Ibs in 1911 and 291,350 Ibs in 1915. 
The purchase price, calculated on this estimate, is £15,896 in 
cash and 56,104 shares, with an option over 1,000 shares. 
The directors take £500 a year each. 

Mauor-Powis Coal Company.—Capital {100,000 in 
40,000 Preference and 60,000 ordinary shares of {1 each. 
Subscriptions are invited for 40,000 cumulative 6 per 
cent. participating preference shares and 40,000 ordinary 
shares, The company has been formed to acquire and 
work a virgin coal ‘field, situated on the north bank 
of the Forth, about two miles from Stirling. An engineer's 
re States that coal of good quality has been found, 
rapport seams of anthracite, and the life of the mine 
tion “7g ed at from 25 to 30 years, with a daily. produc- 
British oes tons. The property is intersected by the North 
of the For ted and has a frontage on the navigable waters 

ciliti orth, and appears well provided with transport 

les. The amount payable to the vendors is £12,500, 

re aot cash and £5,000 in ordinary shares, and the estimated 
capital aa up the field and providing the necessary working 
on prefer 72,500. After the payment ofa 6 per cent. dividend 
rate of hee shares, the profits are to be distributed up toa 
vided Pet cent. on ordinary shares, and the remainder 
equally between both class of shareholders, with the 











course, quite speculative, and the estimated profits of 10 per 
cent. on preference and 19 per cent. on 
unduly optimistic, but the prospects of 
good asior other coal mines ot this class. 


The present issue is made specially for the | 
purpose of increasing the planted area and redeeming the | 


ordinary shares seem 
the company seem as 


_ Stuart Lock Joint Tabe Company.—Capital £6,000, 
in {1 shares, of which 3.000 will be issued to vendors as fally- 
paid and 3.000 are now offered for subscription at par. The 
company has been formed to acquire certain patents for 
Great Britain and Ireland, France, Belgium, Germany, and 
the United States, relating to an inner air tube known as the 
Stuart Lock Joint Tube for motor and cycle tyres, together 
with the benefit of an agreement between the vendors and 
Messrs Chas. Macintosh and Co., granting to the latter an 
open licence to manufacture the tube in this country under 
royalties. This company will act as a parent company. 
There are already several detachable tubes on the market, 
but this is said to be superior to any. There is nothing, 
except the report of patent agents, to give any idea of the 
value of the patent, and the venture is therefore entirely 
speculative. The purchase price is £4,000, £3,000 in shares 
and £1,000 in cash. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 














Amount First Farther 
Nominal Received by Payment Lia- 
Capital. Company. Thereon. bility. 
&£ & & 
Amount previously recorded - -226,305,338 
Issues of the week— 
British Burmah Petroleum Co., 
6 % 1st Mt. Deb. Stk., at par 525,000 525,0C0 26,250 498,750 
Borough of Gisborne (Dom. of 
New Zealand), 4 % Debs. at 
SE Ee I, FPO: PRED 175,000 175,000 .. 8,750 166,250 
Braidwood and Silvertown Agri- 
cultural Manure Co......... 64,000 63,000 8,000 56,000 
Braunston (Malay) Rubber 
IE, dantdec cise dekuecian 27,896 27,896 6,974 20,922 
Buenos Ayres Great Southern 
Railway, 5 % Pref. Shares. 
BUD, OB Gibco kckdscsiceni da: 2,030,C09 2 200,000 200,060 ..2,000,000 
GREE | ce 506 Gacseeenbes bein 100,000 100,000 .. 12,500 87,500 
Do 6 % Cum. Partg. Pref , £1 100,000 100,000 . 12,500 87,500 
Corporation of London (Aldgate 
Tithes), 34 % Bonds at par.. 133,000 133,000 .. 6,650 126,350 
Duff Development Co., 6% 
Cony. Ist Deb. Stk. at par... 250,000 250,000 .. 25,000 25,000 
Lever Brothers, 6 % Cum. *B” 
Pret. EUG, G6 SEL... .cccccees 648,000 712,800 64800 .. 648,000 
Manor-Paris Coal Co. .. ..-. 40,000 40,000 5,000 35,000 
Do 6% Cum. Partg. Pref., £1 40,000 40,000 5,000 35,000 
Nagolie (Ceylon) Rubber and F 
Tea Plantations .......... 59,000 50,000 .. 6,250 43,750 
*Pachuca Light and Power Co., 
5 % Ist Mt. 50-year Bonds, at 
oe ee re 800,000 708,000 80,000 628,000 
South Barracas (Buenos Ayres) ‘ eo 
Gas and Coke Co. .......... 50,000 50,020 6,250 43,750 
Stuart Lock-Joint Tube Co. .... 6,000 6,000 750 250 
‘Yasmania Gold Mining, 10s, with - a 
Fe GOMOD hod vecccentes 24,996 6,249 1 250 4,999 
‘i .- 5,187,945 475,924 ..4,712,021 
Partly subscribed abroad. ee 
Total offered for subscription to date | ‘Lotal offered for subscription for (he 
in - i whole year — ed 
SEED ic ccicnccccessess<es £231,493,283 | 1909 ......-ccecccncceccess £182.556,785 
BSG .cacccccces 160,476,156 | 1908 22.2... ccccceecererees 492,205,751 
Be 6 00 ceqeanceséuacesecs 153,424,747 | 1907 ... ce ecccoccccccvcvees 125,629,975 
BET Gat <ddbasetucavenenes 112,495,383 ' 1906 ........cc cece 120 173,780 
SOND vccecdccvccctucevece 165,028,211 | 1905 2... cccccccccesceeees 167,188,408 
IGOS .cccccececcccssccses 142,820,127 | 1904 ...ccccccccccccccecece 123,019,689 
BOE cocqcencctocsesececs 92,441,428 | 19035 ...ceccereeceecceerecs 108,426,680 
BUED cocccecacdacsteceas< 96,444,221 | 1908 .. .ccccccccccccccceses 153,811,987 








COMPANY MEETINGS, &c 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 
The half-yearly general meeting of the shareholders tn the 
Ruenos Ayres Great Southern Railway Company, Limited, was 
| held on the roth inst. at River Plate House, London, Mr David 
Simson, M.Inst.C.E. (the chairman), presiding. bth 
The acting secretary (Mr A. Giet) having read the notice con- 
vening the meeting and the report of the auditors, aio 
The Chairman observed that the gross receipts were, with t , 
exception of those of last year, greater than anything pene 
in the past history of the company, and dhont Oe. sho ~ 
a decrease of £47,000 as compared with last year s gures = 
explanatiOn was not far to seek in the abnormal a hes 
frosts which prevailed over the whole of the Argentine Rep ~o 
south of the latitude of Cordoba in a greater or oc sy Tae 
more particularly in the zone served by the Buenos nig : sos 
Southern Railway. This decrease, however, was * Per ; 
loss, as the working expenses also showed a decrease 9 snake 
and had it not been for greater contributions to the re : me 
and other funds of about £46,246 and £1,288 on account of the 


NN 








~~ 











































































































































a 


- 


_ 


se iia i alec ae hingpenncepnnmmererentrese at rT Bet R 





ee mnanniiey 














816 


THE ECONOMIST. 





Mitre law tax they would have been able to record a reduction 
of £61,975, instead of only £14,441, in the expenses. The net 
revenue was also, with the exception of last year’s the highest 
in the history of the company. The total available balance was 
£2,331,839. After deducting the interim dividend on the 
ordinary stock and the fixed charges and income-tax there re- 
mained a balance of £724,649, out of which the board proposed 
to pay a balance dividend of 4 per cent. on the ordinary stock, 
making 7 per cent. for the year, tax free, carrying forward a 
balance of £124,649. Although the year under review had been 
a bad one for the company he wished to emphasize the im- 
portance of two factors which served to show the undoubted 
vitality of their districts in spite of adverse climatic conditions, 
and these were the increase in the receipts from general goods 
of nearly £92,000—a sure indication of a larger and more well- 
to-do population—and also the increase of upwards of £100,0v0 
in passenger receipts. 


FUTURE DIVIDENDS LESS INCOME-TAX. 


The board, in accordance with the practice of most other com- 
panies, had decided to recommend that in future income-tax 
should be deducted from the dividends on the ordinary stock. 
He for one would not hesitate to recommend the payment of an 
occasional bonus dividend to help to make up to the shareholders 
this deduction. The extensions in hand were all proceeding 
satisfactorily, and most of them were likely to be finished well 
within the period allowed by the concession. With regard to 
the extension to Chile, the plans for the first 115 miles from 
Neuquen had been approved by Government, and the company 
were about to commence the work. This extension would tap 
an enormous zone. With reference to the second, or 
mountain, section, the engineers were still studying to 
find the best route. They were now practically certain that 
the line could be taken across the Andes at that latitude with 
ordinary adhesion grades and a summit level of less than 6,000 
feet. In order to carry the work of the extension programme 
further it was necessary to issue £2,000,000 additional capital, 
and the board proposed to do it in the form of 5 per cent. pre- 
ference shares ranking far? fassu with the existing 5 per cent. 
preference shares. A cable had been received from the local 
committee stating that the prospects for the coming cereal crops 
were very favourable. The total area in the company’s district 
sown with wheet, oats, barley, and linseed was 4,500,000 acres, 
or 22 per cent. more than was the case last year. The general 
goods traffic olitward continued to increase. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr D. A. Shennan seconded the motion. 

Mr Hamilton, who said he had lately visited South J merica, 
spoke in high terms of the company’s prospects. 

The resolution was unanimously adopted, a dividend was 
declared in accordance with the recommendation of the directors, 
and a further resolution was passed authorising the directors to 
convert into stock the 4 per cent. extension shares, Igio, and 
the 500,000 £10 shares created in October, 1908, so soc 
have been issued and fully paid up. 


The usual formal business having been transacted, a vote of 
thanks to the chairman and 


on as they 


Aa 


directors terminated the proceedings. 





MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-first half-yearly general meeting of the share. 
holders in the Mexican Railway Company, Limited, was held 
on the 2oth inst., at River Plate House, London, 4 , 
W. Yorke (the chairman) presiding. 

The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting and the report of the aud 
_ The Chairman, after referring to the recer 
tions in Mexico, and remarking that there 
that the credit for the astounding progress which the country 
had made was due to General Diaz and the very capable men 
he had gathered around him, said: It is highly satisfactory for 
us to be able to lay before you a report which is in every way 
a good one, and which shows that the railway is making very 
material progress. It is some years now since the shareholders 
have met for the purpose of declaring a dividend on the ordi- 
nary stock, and it gives us great satisfaction to recommend th 
declaration of a dividend, small though it is, as we ielions 
that every penny of it has been unquestionably earned, and is 
therefore available for that purpose. (Applause.) There can be - 
doubt that the general prosperity of Mexico has steadily advanced 
during the last half-year. The Presidential elections passed off 
with very little disturbance to business, and the re-election of 
General Diaz for a further term of office is a fresh guarantee 
if any is needed, that peace and order will continue in Mexico, 
and that foreign capital will enjoy the same security as it has 
now enjoyed for many years past. There has oak an ab 7 
Saare of money ~% the hands of the Mexica i 

ail-year, so much so that the deposi 
wy at ers been lower than vee ou tomy lame 

merchants have i i : 
ve bpeatne been ordering goods from abroad in much 


Although the last th y y 

very unsatisfactory in yal, the mnie ppg cocoa 
peserted Sg seg that the crops will this 
good, and if this is so the purchasing power of the 
will undoubtedly be increased. Sj ¢ ; odie, 
which Mexico is ver tad, bs siccmmeaity ia 


{r Vincent 


itors, 
it centenary celebra- 
could be no doubt 
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y largely interested, has risen materially 


in price in the last few months ; 
able influence on the mining ieee Should have a favour. 
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GREATLY IMPROVED EARNINGS. 


Our earnings have improved considerably in alp Ye | 
principal branches. At the beginning of the half. we m na 
an alteration in the working of our passenger trafics, ' 
ing two classes for three, old third-class becoming | 
class, with third-class fares charged. We find that a 
proportion of the old second-class have now migrated an 
class, and it is probable that our earnings may benefit ‘ 
what from the new system. The alteration was rendered besa 
sary by the pooling arrangements which we have made with 
the National Railways. The express service has der tan 
siderable benefit from the new business secured by our map. 
time express, of which I spoke at the last meeting, 
branch has made a very promising start, and has, I belj | 
a good future before it. Our earnings from foreign and | 
goods show material increases, and a close study of the figures 
reveals that there has been an increased movement in 
from abroad, which indicates increased spending power 
the public, and may be taken, I think, to be a healthy gj 
certain amount of increase in foreign goods arises from é 
importation of large quantities of maize and corn, which js 
due to the shortage of cereal crops during the last three years, 
The haul on these importations is, of course, a longer one than 
if the crops had been grown in the country. Live-stock trafic 
has increased, and, I believe, will increase still further. q 
consists mainly of cattle from the district south of Cordoba, 
which are carried to Mexico City for consumption in the Federal 
district. Two items of our receipts show a decrease—n J 
coal and pulque. The consumption of coal shows a decreas 
ing tendency, owing to the greater use which is being made 
of water power in the development of electrical energy. 
regards pulque, the trust of which I spoke at the last | 
is still restricting the output of that liquor. Turning to the } 
expenditure, we must congratulate ourselves that, while eam-| 
ing £50,000 of additional revenue, our expenditure has only} 
increased by £18,000. When it is borne in mind that we have | 
carried 36,000 tons more than in the corresponding half-year 
and worked an additional 41 miles, I think you will agree 
that the result is extremely creditable to your management, 
more especially so in view of the fact that, while in the half- 
year with which we are comparing we used 7,000 tons of fuel 
oil, in this half-year we scarcely had a single drop of oil to 
burn. 


ui 
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THE COMPANY'S OIL FUEL SUPPLY. 


At our last meeting I gave you the position of our oil fue 
supply, and spoke of the hopes held out by the contractors. I 
regret to say that up to now those hopes have not materialised, 
although within the last few days we have been promised oil 
very positively to the full extent of our requirements m the. 
month of January next. The matter has been one of consider- 
able anxiety to the board, but in view of the difficulties ea 
countered by the contractors and of the advantages extended 
to us under the contract we have decided to exercise patience. 
You are aware that the contractors are liable for penalties for 
non-compliance with the terms of the agreement, but we have | 
thought it best in your interests, while insisting on oe 
for reconversion of engines being paid, to allow the residue 0 | 
our claims to stand in abeyance for the time being, in exchange 
for a further extension of the contract period. I should perhaps | 
explain that our hands are to a certain extent tied in the matte) 
as no other parties in Mexico, so far as my knowledge a ry 
in a position at the present moment to supply us with fuel oll.) 
So far as the immediate future is concerned, I am glad to Saji) 
that we have contracted for supplies of patent fuel sufficient to 
meet our probable requirements until about May of —— 
at prices slightly more favourable than those which we have 
recently been paying, and I hope that before those — 
have been exhausted we shall again be using oil. The bri ef 
renewals were practically completed during the half-year, rt 
when it is realised that this work, which involved the recom 
struction of 89 bridges, weighing no less than 2,500 — ~ 
been carried through without any serious mishap oT ye Po 
traffic I think our management, Mr Sundstrom, our ye 
expert, and our contractors, the Missouri Valley Bridge an nid 
Company, are to be highly congratulated. (Hear, hear.) an 
also satisfactory to be able to say that the expenditure incu 
on this account tallies almost exactly with the ma 
before us previously to the work being put in hand. pr re 
now only to reconstruct a number of small culverts an shia 
bridge over the Metlac Ravine, and orders to commens® EE 
work have been issued. We have now come to a er ad 
with regard to the important matter of the regrading * 
upper division of our line, and instructions have been. = ‘sly 
Mexico to put the work in hand. The cost will be consi ! 
less than we originally estimated, as we shall at present ¢ f the 
the work to the northbound grades, leaving the reduction of Mé, 
southbound grades until our traffic increases to such an 
as to justify the additional outlay. 


SATISFACTORY CONDITION OF THE LINE. + 


The Chairman proceeded to refer to the progress of the — 
on the new extensions under construction and to the ee 
of the Tlaxcala Tramway, the first two months’ working © 
he said, had shown a good return on the purchase sean? the 
added that it was probable they would avail themselves 
concession which the purchase carried with it to € soutey, 
wards, converting from animal to steam traction. The po! 
through which the extension would run was well said 
was very promising for traffic. Continuing, the ree " 
You will see from the amount standing to the debit 
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H ite oot in the balance-sheet that the expenditure under 
renewals ¢ has been exceptionally heavy during the half-year, 
this heading id that the account will be overdrawn for some 
Pos time. I am confident, however, that the money 
conside being charged to this account is money very well spent. 
= 7 ad Se honour of addressing you last I have had the 

he of visiting Mexico and spending nearly two months 
advantage tact with the daily working of the business. I am 
pa _ ~ag able to tell you that in the comparatively short 
glad “ of two years since my last visit the money that we have 
fintervas and the thought and care which have been devoted to 
jaid oe sate by your management have improved your property 
ithe ra remarkable manner. No less than 100 kilometres of 
in 2 been relaid with 85-Ib rails, and almost the whole of 
track Se ie in excellent order. All the principal station yards 
- een or are being remodelled, with excellent results to the 
met of the traffic, and good water service has been provided 
ops : the important points. The old bridges have been nearly 
“Wy laced with modern bridges capable of carrying the 
ie aviest locomotives, and your locomotives and rolling stock are 
‘probably in a better condition of repair than they have ever 
een I happened to be living out on the line during the week 
ifn June when we earned $180,000, then the record traffic of our 
history, and everything worked so smoothly that it was im- 
Hpossible to believe that anything unusual was happening. In 
fact I have no hesitation in saying that with our present line 
and equipment we could regularly carry 33 per cent. more than 
our present trafics without undue distress to personne} or 
material. The pooling arrangements with the National Rail- 
wavs have been working to the entire satisfaction of both 
parties. They have already resulted in ‘some economies to our- 
selves, which should be still more noticeable in the accounts 
‘of the current half-year. 


ENCOURAGING PROSPECTS. 





Now, with regard to the immediate prospects, we have done 
very well in the first two months of the present half-year, and 
the gross traffics for September are highly satisfactory. Un- 
fortunately, on October 3rd there was a serious wash-out, which 
seems to me, although I have received no details by letter, to be 
more in the nature of a landslide than a wash-out, as far as one 
can judge from the nature and extent of the damage. As to 
loss of traffic, we are protected entirely as regards through 
passenger traffic and to a large extent as regards through goods 
traffic, by our pools with the other railways ; but naturally we 
have had to suffer some loss, as is shown by the two last weekly 
returns. As regards repairing the line, our general manager 
cables that he estimates that the cost will amount to about 
£3,000. He cables further, with regard to business, that the 
effect of the centenary celebrations may lead to a lull in busi- 
ness, and that merchants possibly may not wish to replenish 
their stocks very quickly, but that he does not anticipate any 


fident, in spite of the wash-out, that the results of the half-year 
will be satisfactory. The terminal works at Vera Cruz have 
been making very considerable progress during the present year, 
and the increased facilities which will be offered by the port to 
shipping on the completion of the works should undoubtedly do 
a good deal towards encouraging business at that point. 
economy should also result to us in handling goods at the port. 
Finally, I will say that, if business will only keep up, we are 
in a better condition to-day to handle it than ever we were, and 
personally I take a distinctly hopeful view of the future of the 
company. (Applause.) In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr H C. Waters seconded the motion. 

The Chairman, in reply to Mr Skeel, said that the question 
of the reorganisation of the capital of the company had not come 
before the board, nor had it been considered by them. 

The resolution was unanimously adopted; the dividends 
recommended were duly declared. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


Some 





QUEBEC CENTRAL RAILWAY COMPANY. 


_The annual general meeting of the proprietors of the Quebec 
Central Railway Company was held, on the 19th inst., at the 
offices, 5 Great Winchester street, London, Mr Edward Dent 
(the president) presiding. 

he secretary (Mr Charles D. Brassey) having read the notice 
convening the meeting, 
The Chairman «aid: Gentlemen,—At our meeting last year 
it was stated that the earnings for the beginning of the fiscal 
year showed decreases which we expected to make up in the 
coming year. This, as you sée, we have done, for the gross 
earnings for the year to June 3oth last amounted to $1,105,867, 
showing an increase of $84,185 over the previous year, while the 
net operating revenue was $346,311, against $296,764, or an 
excess of $49,547 over the preceding twelve months. Adding to 
— the interest earned and the amount brought forward from 
is account, the total disposable revenue for the fiscal year 
poh cg After providing for the interest on the 4 per cent. 
sete 3 — debenture stocks and the full interest on the 7 
—— ~ come bonds, and adding $15,000 to the reserve, the 
Morne ty recommend a dividend at the rate of 2 per cent. on the 
of $46.2 or tos for each £25 share. This will leave a balance 
seen theleway ton foward. This is the first time the board have 
that it. A éclare a dividend on the shares, and I feel sure 





Satisfactory to the proprietors to note the steady 





—because so recently as the year 19@3 the 7 
bonds—which, I might remind you, with the 3 per cent. de 
benture stock, represent the old 5 per cent. income bonds—only 
received a dividend of 24% percent. This was increased during 
the following years until 1906, when the full 7 per cent. was paid 
for that and subsequent years. As I said just now, this is the 
first vear we recommend a dividend of 2 per cent. on the shares, 


DEVELOPMENT OF LOCAL BUSINESS. 


Although we show an increase in both freight and passenger 
traffic, you will see that the train miles run show a small 
diminution over last year. The earnings per mile are $4,981 
gross and $1,560 net. The number of passengers carried shows 
an increase of over 20,000, which is chiefly in local trafic. This 
is rather a good sign, as it shows that the local business is de. 
veloping. The freight carried shows an increase of 90,000 tons. 
The slight decrease in earnings per passenger is due to the 
increase in the traffic being in local, and not in through travel, 
so the fares, of course, are not so large; while the small de- 
crease In earnings per tom is accounted for by the increased 
proportion of pulpwood carried, which is moved at lower rates 
than some other freight, and in the absence of a proportionate 
increase in other classes of freight bearing higher rates reduces 
the average rate earned. I may say that the line is in good 
order, and we are continuing the policy of laying down 8o-lb 
rails on the main line. Our engines are now constructed to 
carry much heavier loads than was formerly the case: in fact, 
the whole tendency in Canada and the United States is to have 
powerful engines hauling heavier train loads, and heavier rails 
are in consequence necessary. The increased train loads neces 
sarily entail the use of stronger bridges and culverts and heavier 
ballasting. i 

CAPITAL EXPENDITURE. 
You will observe that $120,194 has been expended and charged 
to capital, apart from the new extension. © 
was for new rolling-stock. There is also a small 
charged in the capital account for the comp! 
sion of the Chaudiere branch. This 


Of this sum $73,000 
é amount 
10on of the diver. 


haa: anima n 
peen on 











a ~ sham uU 
for the past three years, and now we are practically free from 
all floods, and the account may now be nsidered closed. 
As regards the new extension to Ste. Justine. the work has 
been energetically pushed through during the year. and by 
June 30th last was practically completed, there only remaining 
some ballasting to be done. The mileage and earnings of 
this extension have been included in the returns since July rst. 
The opening up of the new country which is tapped by this 
extension and the development in business which is apparent 
give promise of the extension becoming a valuable addition to 
the company’s system. There was a decided impro\ nt in 
the asbestos mining industry, and a very satisfactory increase 
in shipments of that material. A number of new mines were 
opened up, and some of the older mining companies were con- 
solidated with the strong corporations. New fibreising mills 
have been built, and new machinery installed. I do not know 
whether it is generally known, but the asbestos mined along 
the Quebec Central Railway is said to produce 80 per cent. of 
the whole supply of the world. The dairying and farming 
industry in the country served by our line is of a progressive 


character, and the other industries 


slong the line all show 
increased activity. 


PROSPECTS FOR THE CURRENT YEAR. 

Now with respect to the prospects for the current fiscal year. 
The gross earnings up to October 14th show an increase of 
$47,000, while the net earnings (which we only received this 
morning) up to the end of August show an increase of $20,725 
over last year. I may say in conclusion that the contract for 
the piers of the new Quebec Bridge has been given to Messrs 
Davis, of Quebec, and I believe they have until next November 
year to complete that work. I also understand that on 
October 7th four tenders were opened by Mr Graham, the 
Minister of Railways, for the building of the cantilever iron 
works, and it will probably be four or five years before the 
bridge is finished. Mr Bremner and |] went over the line this 
summer and made an inspection of it. We saw mills being 
erected everywhere, and along the Ste. Justine extension we 
saw buildings being put up. We were much struck by the 
prevailing air of contentment and prosperity in tne territory 
traversed by us, and by the evident confidence in the future 
possessed by all with whom we came into contact. I now beg 
to move the adoption of the report and accounts, and the 
declaration of a dividend at the rate of 2 per cent. per annum. 

Mr Alexander Bremner seconded the motion, which was 
unanimously agreed to, and the usual formal business 
terminated the proceedings. 


RAILWAYS OF THE HAVANA AND REGLA 
en WAREHOUSES, LIMITED. 


i : in the United 
Th nual general meeting of the shareholders in th 
rr ac of the Havana and Regla Warehouses, dane’, 
held, on the 18th inst., at hype House, London, Mr C. J. 
Scott (the chairman) presiding, — ; 
“oe pnw (Mr W. J. Masien) having read the notice Con- 
vening the meeting and the report of the yaaa ™ er es 
The Chairman referred to the jengrere ens og er 
place in the traffics of eo ene ed a dived ,- 
i e . . 
ip chee Saba setting aside of a.further: provision of 








‘™made inthe earning power of the railroad—(hear, hear) 


£85,000 to reserve account, £25,000 to general renewals reserve 


per cent. income }| 
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account and £5,000 to the insurance fund. These appropria- 
tions together amounted to £115,000, or nearly 2}4 per cent. 
on the share capital, and, with the proposed dividend, made the 
earnings equivalent to 6% per cent. ‘The total traffics came to 
£1,244,962. the largest they had ever had, and showed an in- 
crease of £159,218 on those of the previous year, the expendi- 
ture being more by £45,544. During the year the ratio of 
working expenses had fallen from 58.55 per cent. to 54.72 per 
cent. With the exception of some rolling-stock, which, after 
long service, was incapable of economical repair, the property 
was in better order than it had been for many years. The im- 
proved condition of things in Cuba was undoubtedly due to 
the two abundant sugar crops, which had been marketed at 
high prices. 
SUBSTANTIAL ADVANCE IN RECEIPTS. 


He thought no further proof was wanted that the company 
were likely to benefit from this prosperity than the fact that 
their published weekly receipts since July 1st had exhibited 
an advance of £27,386 over the figures for the same period of 
1909. This increase was represented purely by general traffic, 
because it was now the dead season for sugar. During the 
period under review they had had no labour troubles, and 
cordial relations had been maintained with the Government 
and the Railway Commission. The working arrangements for 
through traffic with the Cuba Railroad and the Cuban Central 
Railway had worked smoothly. These arrangements were 
evidently to the benefit of the company, and in consequence 
of the dezelopment of the traffic the general manager asked to 
be provided with more rolling-stock. Alluding to the unsuit- 
ability of the present terminal station facilities at Havana, he 
said that the board had accepted the Government’s proposal for 
an exchange of the site for a portion of what was known as 





the Arsenal land. They believed that the suggested arrange- 
ment would have many advantages. With regard to the 
company’s prospects, during this year they had varied. 
They had a dry spring, when a good deal of cane land 
that would have been planted otherwise could not be 
planted. Some of it was planted later than it should 
have been. Then came heavy rains, quite satisfactory 
tains—late, but generally good, except in certain districts, 
where they were not altogether sufficient, so that the probability 
of the crop being quite as large as last year was doubtful. 


ESTIMATE OF SUGAR CROP FOR CURRENT YEAR. 


Mr Orr always sent them an estimate of the crop for the year, 
and his figures this year worked out at 600,000 tons, which was 
the same figure as he gave last year in his estimate, but which | 
turned out to be 36,000 tons short of the actual amount carried. | 
It was quite true that the drought in the early part of the | 
year might have affected cane to a certain extent, but personally 
he (the chairman) did not think it was very great, for the re- 
ports they were getting in now were most excellent. <A great 
change was going on in the process of the manufacture of sugar 
in Cuba. The old. mills were gradually putting in new | 
machinery, with the result that they were getting an increased | 
extraction of sugar from the cane. He believed that it averaged | 
now in the island something like 10 per cent., but there were | 





certain mills which were obtaining a larger percentage, and at | 
least one was getting 14 per cent., so that it would be seen that if | 
they had a reduced amount of sugar cane, the improved process 
of manufacture might easily give a larger sugar crop. He did 
not know that they need trouble themselves very much about 
that, because they had to carry the cane and to carry the sugar : 
but whilst the sugar cane left only a very moderate profit, the 
sugar itself paid them best, so that it was to their interest 
to get as much sugar as possible out of the cane. 


CABLES FROM MR ORR. 


That was the position up to the end of last week. They then 
asked Mr Orr to send a telegram from this meeting, stating what, 
in his opinion, was the position of the crop, and he telegraphed 
on October 14th as follows:—‘ Rains have been general and 
heavy during the past six weeks; cane has improved greatly 
therefore confirm my estimate for next crop mailed August 1 sth, 
provided we escape damage from cyclones.” Well, they had 
scarcely received that telegram when they heard an ugly rumour 
of a cyclone, and so, to get the information for the meeting 
that day, and in order to learn the best of the worst they tele- 
graphed Mr Orr to give full information, and the following was 
his reply :—‘Cyclone passed over western portion island in 
a northerly direction ; centre was about so miles to the west of 
Havana; high south-east winds and heavy rains experienced 
thirty-six hours until Saturday morning ; winds less severe tc 
the east of Matanzas and Union; no damage Cardenas division 
or Matanzas division. Damage Havana division buildings 
permanent way and telegraph insignificant. Only cane rene 2 
Aguacate, Guines, Havana, damaged slightly, but to much less 
extent than by cyclone last year ; therefore confirm my estimate 
of crop.’’ The Chairman added that what little damage was 
done was covered by insurance, and that it was a ros f 
very great satisfaction, coming after a rather anxious feat 
eight hours, to have received this telegram in time to be able 
to submit it to the shareholders. In conclusion, he moved the 
adoption of the report and accounts. : 


Mr E. M. Underdown, K.C » seconded the motion, whi 
. > -» ™ . , hich 
after a short discussion, unanimously agreed to; and a Seotnar 
Perssnty toro on he ors end of 
: > 
respect of the year ended June 30, iene iy pea x 








| and especially that of the Northern and Eastern Extension Com- 


| wool traffic had commenced early, and the clip was expected to 
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The usual formal business having been tran 
thanks to the chairman, directors, and staffs of the 
terminated the proceedings. 


CENTRAL URUGUAY RAILWAY COMPANY 3 
VIDEO, LIMITED. OF MONTE 


The annual general meeting of the shareholders in 
Uruguay Railway Company of Monte Video, Limited, aaa 
on the 18th inst., at River Plate House, London, Mr ba 
Henderson (the chairman) ot BE 

The secretary (Mr George R. Cable) having read the 
convening the meeting, and the report of the auditors, 

The Chairman said that the results submitted, not only in the 
case of the Central Uruguay Company, but also of the allied 
companies, were better than those of the previous year, which, 
in their turn, constituted a record. The gross receipts of the 
main line were £577,489, as against £557,122 in the previous 
year, being an increase of £20,367, or 3.66 per cent., and for 
the combined system the gross receipts were £937,182, as against 
£850,893, or an increase of £77,289, equal to 8.99 per cent, 
There had been a falling off in the quantity of wheat trans. 
ported, which was explained by there having been a partial 
failure in the crop. On the other hand, there was a good 
harvest in maize, which helped to save the situation, so far as 
the grain traffic was concerned. There was also a large in. 
crease in the quantity of building material carried. This the 
board looked upon as a good sign, because it indicated a pros. 
perous condition, and building had been general in all parts 
of the Republic. The revenue from passenger traffic showed 
an increase on the whole ; but the company had suffered in their 
suburban traffic, owing to the competition of electric tramways, 
The excursion traffic, however, which they had been fostering 
during the past few years, continued to develop, and showed 
improved results. After meeting all fixed and other charges 
there remained a balance on revenue account of £68,584. Of 
this sum the board proposed to transfer £10,000 to the credit 
of the general renewal funds and to pay a balance dividend of 
2's per cent., making, with the interim dividend paid in April 
last, 5 per cent. for the whole year, free-of income-tax, which 
was \4 per cent. better than the dividend paid for last year, 
and it was proposed to carry forward the balance of £8,584. 
It was the board’s intention. in the future, to deduct the income 
tax from the dividends. 





de | 
| 


THE CHAIRMAN’S VISIT TO MONTE VIDEO. 


The Chairman then referred to his visit to Monte Video, in 
the early part of this year, and said he was pleased to state that 
he saw signs of progress on every hand, especially in and 
around the city of Monte Video itself, and he thought they might 
look forward to a considerable development in the near future. 
The first section of the Treinta y Tres branch was opened to 
public traffic on October 1st, and from that date the amended 
arrangement with the Government for calculating the guarantee 
would take effect, whereby the guaranteed lines of the Central 
Uruguay group would be allowed 45 jer cent., instead of 4o 
per cent., of their gross earnings as working expenses, and this 
would materially improve the net revenue of the parent line, 


panies. The traffic earnings on the North-Eastern branch had 
shown consistent improvement for some years past, and for 
the year under review amounted to 100,263, as against 
.§83 for the previous year. In conclusion, the Chairman 
said that a telegram had been received giving the latest in- 
formation with regard to traffics, to the effect that wheat was 
good, but somewhat backward ; that locusts had appeared early 
in the season and might do some damage to the crops; that the 
be heavy and superior to that of Iast year; and that cattle 
were in excellent condition, and mortality during the winter 
was insignificant. Sheep were also in excellent condition, and 
the lambing season had been good. He then moved the adop- 
tion of the report and accounts. : 
Sir Henry Bell, Bart., seconded the motion, which was unaml- 
mously agreed to; and the usual formal business terminated 
the proceedings. 


Meetings of the Central Uruguay Northern. Extension Railway 
Company, Limited, and of the Central Uruguay Eastern Ex 
tension Railway Company, Limited, were subsequently held, Mr 
Frank Henderson presiding, at which the reports presented were 
unanimously adopted, and the dividends as recommended 
approved. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The g4th half-yearly general meeting of the shareholders in the 
Standard Bank of South Africa, Limited, was held, on the 18th 
inst., at the Cannon Street Hotel, London, Mr William Reierson 
Arbuthnot, jun., presiding 

CHAIRMAN’S SPEECH. 
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The Secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said: Ladies and Gentlemen,—The 


which is now in your hands is the first issued during the last J 
y rederick |" 


35 years which has not contained the name of Mr F 

Greene in the list of your directors. It was a source of extreme 
regret to his colleagues when Mr Greene intimated that he felt 
obliged, from considerations of health, to terminate his 0% 
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nection with the control of your interests. In addition to the 
Joss of his long and valuable experience in the bank’s affairs, 

directors have also sustained, in his retirement from the 
ane the personal loss of a loyal colleague and friend. 
Though no longer equal to the physical strain of taking his 
share in directing the affairs of the bank, Mr Greene will, we 
trust, enjoy for many years to come his well-earned rest from 
active business pursuits. 

A NEW DIRECTOR. 


Your directors are glad to be able to report the acceptance by 
Sir Walter Hely-Hutchinson of the seat on the board made 
vacant by Mr. Greene’s retirement. To those of you who are in 
close touch with South African affairs, Sir Walter’s name is 
already a household word; his knowledge of the country, 
gained during the terms of his Governorship of Natal and of 
the Cape Colony, is probably equalled by very few living 
Englishmen, and his colleagues have already had experience of 
the value of his counsel in the management of the bank’s busi- 
ness. The appointment of Sir Walter will come up later on 
for confirmation by the proprietors. 


THE BALANCE-SHEET. 


Turning to the figures of the balance-sheet in your hands, 
you will notice that the upward tendency in the totals, to which 
attention was directed by my colleague, Mr Dickinson, last 
April, is maintained. On the debtor side, the notes in circula- 
tion show a further increase of over £100,000 and now amount 
to £1,084,000, the highest point that has been reached since 
June, 1904, and, as was remarked at last meeting, this is a 
gratifying indication of extension of internal business. A 
further increase of over £400,000 is observable in the deposits, 
and this is the more satisfactory in that it occurs in the non- 
interest bearing moneys. You will observe that there has been 
a small decline in the “ bills payable ’’ total; this, however, 
does not indicate any setback, as the volume of transactions 
under this heading is liable to fluctuation from day to day. 
The increase of over £200,000 in the item “ bills for collec- 
tion” points to expansion of business. 


CASH RESERVES AND INVESTMENTS. 

On the other side of the balance-sheet you will notice a re- 
duction of £100,000 in the cash reserves, but this is more than 
compensated for by increases of £20,000 in the short loans, and 
of nearly £200,000 in the investments, and here I may perhaps 
tepeat that our investments stand in the balance-sheet at a 
figure well under their market value; in fact, as Sir David 
Barbour told you last year, the £97,000 which was taken from 
the reserve fund in 1907 to meet depreciation in investments is 
intact to-day, and available as provision for any possible short- 
fall which our investments may show in days to come. A 
decline of £335,000 in the item “ bills of exchange purchased ”’ 
is probably accounted for by the fact that there has, of late, 
been a tendency on the part of some of our leading customers 
to settle their engagements by cable payments, instead of by 
currency bills, so that while we show a. reduction of business 
under this head, it only means that we have had an opportunity 
of earning our exchange profit in another shape. 


BILLS DISCOUNTED AND ADVANCES. 

The improvement shown last half-year in our “bills dis- 
counted and advance”’ business has been maintained, and shows 
the considerable increase of £700,000. This will be particularly 
ieee when it is borne in mind that the utmost 
ton meages ve see that only sound business is undertaken, 
Wien ot a of any magnitude receiving the individual at- 
siti 3 cece Barone managers. The only remaining item to 
sani hae hs attention is that of “ bank premises.” Further 
heidi es olsen spent on the acquisition of premises for the 
wt Nag . points, and the total would have accordingly 
has be Goce ee the report, the sum of £15,000 
dtu «. ey) : € writing down of “ bank premises,” and 

ts a decrease of £4,000. 
ALLOCATION OF PROFITS. 


> hesmgsa available for distribution, after writing £15,007 
bad and aca a and after making full provision for a!! 
and this ie Paws, is £28,000 greater than last half-year, 
the shareholders se the directors to increase the distribution to 
tion of £t0 nao y about £15,000 and to recommend the addi- 
added +2 a to the officers’ pension fund, the surplus being 
pention: tune amount carried forward. With regard to the 
policy of mes Nn will remember that it has been the expressed 
a8 profits oard to resume allocations to the fund as soon 
_.. Permitted, and in sa doing the board are acting under 
mend “hte The directors have thought it wise to recom- 
© increased distribution to the shareholders should 
___ “Tm of a bonus, rather than a higher rate of dividend, 








as an indication that the distribution will not be continued on 
the 12 per cent. basis, unless the improvement which has mani- 
fested itself in the vank’s earning powers is fully maintained. I 
am sure that this caution on our part will commend itself to your 
judgment. However, having given this word of warning, I think 
it right to add that our advices show that the results of the 
bank’s trading during the current half-year have, up to the 
present time, been of a satisfactory nature. 


THE UNION OF SOUTH AFRICA, 


The chief feature of the half-year has been the fusion of the 
four leading colonies into “the Union of South Africa,” and 
though this has been effected with the least possible administra- 
tive and business dislocation, the process necessarily has a dis- 
turbing influence on the Civil Service, and, to some extent, on 
affairs generally throughout the country. Customs and railway 
tariff adjustments may produce material alterations in the 
channels of trade, and particular interests may be adverssly 
affected. While this necessitates watchful control over the 
bank’s operations in many directions, the country generally can- 
not fail to benefit by the more settled economic policy which 
will result, and your directors expect the bank to fully participate 
in the improved conditions. 


CONTINUED IMPROVEMENT IN SOUTH AFRICAN TRADE. 


The statistics of trade for the first six months of the year 
continue to show steady improvement, and though, owing to a 
remarkable expansion in the imports, the balance of trade in 
favour of exports is decreased by over a million and a-half 
sterling, that balance is still very considerable, being about 
eight and a-half millions sterling as compared with ten millions 
sterling for the first six months of the year 1909. Some of you 
may have seen the figures relating to the increase in the trade of 
South Africa given in the Economist of October 8th. They are 
very striking figures, and I need not apologise to you for repeat- 
ing them. 

STRIKING FIGURES. 

In the year 1898 (the year before the war broke out) the ex- 
ports from South Africa showed a total value of about 26} mil- 
lions, whereas for the year 1909 the value of the exports ex- 
ceeded so} millions. The increase is more remarkable still if 
we go back to the year 1890, when the value of the exports was 
only about eleven millions. Theincrease shown by a comparison 
of the figures for the first six months of last year and of this 
year are an increase of about five and a-quarter millions in the 
imports, and of three and a-half millions in the exports. The 
shipments of maize are responsible for £300,000 of the total 
increase in exports, while diamonds are responsible for nearly 
£2, 300,000. 

FAVOURABLE SEASONS AND GOOD CROPS. 


Seasons have been favourable, and crops for the most part 
good, and a very satisfactory feature has been a general reduc- 
tion of the indebtedness of the farmers. Farm land has much 
appreciated in value, and considerably increased areas have 
been brought under cultivation. Prices of wool have been good, 
and have encouraged farmers to pay attention to the improve- 
ment of their flocks. The exports of wool from South Africa 
have been rising steadily, and now amount to nearly one hun- 
dred and thirty-one million pounds, as compared with one hun- 
dred and four millions in 1908, and ninety-seven and 
a-half millions in 1907. If the increase should continue 
at this rate, South Africa ought soon to be running New Zealand 
with her exports of one hundred and ninety millions pretty 
close. Cotton is now an established industry in Nyasaland, 
and the area under cultivation is increasing. The quality is 
good, and, in view of the shortness of the world’s supply and 
| the high prices now ruling, the development of this industry is 
being watched with interest. 





GOLD MINING INDUSTRY. 


The important gold mining industry of the country continues 
on a satisfactory footing, with good prospect of favourable ex- 
pansion as labour conditions improve. 

THE ORANGE RIVER COLONY BANK. 

You will probably wish me to make reference to the subject of 
the Orange River Colony Bank, and the negotiations which 
took place with a view to its purchase by the Standard Bank. 
Most of you will have seen the comments which appeared ae 
papers on the subject. For a very long period the ae 
Bank had represented the Orange River Colony Bank in Lon- 
don and in South Africa outside the Orange River Colony, and 
in consequence of this had, as a matter of policy, refrained from 





ding i i i i i colony. When 
exten its own direct banking business in that c ; 
it became known that the local Government had decided to 
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tealise their holding in the National Bank of the Orange River 
Colony, it seemed to your directors to afford them a suitable 
opportunity for extending this bank’s business in the Province 
named. We were not successful in our negotiations, owing to 
circumstances which I need not go into, but which were com- 
mented on at the time in the Press, both in this country and 
in South Africa. 


NEW STANDARD BANK BRANCHES. 


The Orange River Colony Bank was acquired by one of the 
competing South African banks, and the reasons of policy 


\}twhich had made us refrain from opening branches in the 


Orange River Colony having thus ceased to exist, your directors 
found it desirable, in the interests of this bank, and for the 
convenience of customers, to open a few new branches in the 





Province, viz., at Bethlehem, Ficksburg, Frankfort, Heilbron, 
Lindley, Reitz, Vrede, and Zastron. There have also been two 
new branches opened during the half-year at Alexandria and 
Peddie, in the Cape Province, and since June 30 branches have 
been opened at Calitzdorp and Kenhardt, in the same Province. 
Your. directors leok for satisfactory results from the expan- 
sion of business which is likely to follow. 


FUTURE DIVIDENDS ; A QUESTION OF INCOME-TAX. 


There is only one other point to which I wish to refer, and 
that has to do with the matter of the payment of dividends. 
It has always been the custom with us to pay the dividend 
“free of income-tax.” There is a growing tendency among 
banks to pay the dividend subject to deduction of income-tax, 
on the ground that for the purpose of comparison with other 
investments where the tax has to be deducted from the per- 
centage of interest yielded by them the true position is better 
shown if the dividend is paid in this way. Your directors have 
not yet come to any decision on this point, but will give the 
question their careful consideration, and I only mention it now 
so that you may be prepared for the change, should it be de- 
cided to make it. I will now conclude by moving that the 
report and balance-sheet to June 30, 1910, now presented, be 
adopted, and I will ask my colleague, Lord Welby, to second 
the resolution. 


The Right Hon. Lord Welby, G.C.B., seconded the resolu- 
tion. 


SHAREHOLDERS’ REMARKS. 


The Chairman: Before putting this resolution to the meeting 
I will ask if shareholders have any remarks to make. 

Mr G. Middleton Kiell: I do not know how many share- 
holders there are in this great institution, Mr Chairman, with 
its £6,000,000 of capital and 18,000,000 of current and de- 
posit accounts, but, when I look around me at this gathering, it 
strikes me that it is rather a poor attendance. I somewhat 
expect that this 2 per cent. extra dividend has something to do 
with this smal] attendance. When people see that the accounts 
are all right and the dividend is good, they say, “Hang the 
accounts and the meeting and the chairman and his speech ; we 
do not want to bother ourselves any more; we only hope it 
will go on all right and prosper.” If there happen to be any- 
thing very wrong with the bank, I expect you would see a great 
resurrection of the shareholders, but that is not likely to occur. 
I was not present at the last meeting, which was in May, 
I think, but at this time last year I ventured to say that I con- 
sidered that some more detail ought to be given of the very 
considerable amount of money that we have made. The gross 
profit is £380,856. I must certainly say, Mr Chairman, that I 
do not think that it is enough to state that when the charges, 
including rent, salaries, taxes, remuneration to directors and 
auditors, and all other expénses are deducted, we are left with 
a-balance of £144,099. I do think, Mr Chairman, that 
we ought to have some detailed accounts of those expenses. 
What has been granted as a bonus to the staff? I also hope, 
as I said on that occasion, that it is a liberal amount, because 
it is an all important matter. What is the amount of the 
directors’ remuneration? We ought to know that, and also that 
of the auditors. Are there any other expenses? Other banks 
give those details, and I certainly think that we ought to have 
them in our accounts. I do not want to pry into any of the 
secrets of the bank, or to make any improper inquiries, but 
it is an open secret that formerly~we used to have whet we 
called an inner reserve fund of a very considerable amount 
Gossip has it that we have no such reserve fund now and I 
should like to know whether we have. I do not ask what is the 
amount of it, but I do ask whether it is in a satisfactory con 
dition, if it is in existence. #? 


CONSTITUTION OF THE BOARD. 











lI With 


me d i 
| _— to the sepert, the only thing reported really is 





the resignation of Mr Greene and the appointment of Sip wa, || 
Hely-Hutchinson. With regard to that appointment, My 
man, I have not a single word of objection. Sir Walter 
Hutchinson, I have no doubt whatever, will make a 
cellent director, and I feel quite sure that he wil] do all ty |} 
can in the interests of the bank and bring business to jt. I shouly i 
like to observe, however, that in the list of names of dines. : 
tors I do not notice one single gentleman who has any com. 
mercial connection with South Africa. Now, I do not think 
that is quite as it ought to be. We ought not to 0 too far | 
afield for our directors, and we ought not to have any 
in finding some good men, connected with the great 
interests or the great mining interests of the Cape, to sit on | 
that board. I do hope that, on the next occasion of a 
on the board, which I hope may not be immediately, you will, 
at all events, bear that in mind. With regard to the board as| 
it stands, we could not have a better board of its kind, but I 
should think that, in view of the many very prominent names 
well known in connection with South Africa, we might have one 
or two of them on the board of this great institution. I am well 
aware that in former times there was a prejudice against that; 
it was thought that merchants did not like some of their neigh- 
bours to be acquainted with their affairs, but that has altogether 
passed away now, and there are so many men of undoubted 
standing and great wealth that such a consideration could not 
possibly apply to them. I beg to recommend this point to 
your consideration. 


' 
& 


| 
| 


i 
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i 
| 


THE INCOME-TAX BOGEY. 


Mr W. H. Begg: I was very pleased with the chairman's 
speech to-day until he came to that bit about the deduction of 
income-tax. I think that if things are improving, as they seem 
to be, in South Africa, it is a very awkward time to be talk 
ing about deducting income-tax from the dividends. Share- 
holders for some years past have passed through a very bad 
time, and I think it would be highly desirable to postpone a 
matter of that kind sine die. The shares stand now at a fair 
price for the dividend given, but they stand about £13 below 
the price of the last issue of shares, which was made at 75. 
I think that ought to be considered by the board when they 
talk about taking off the income-tax, unless it is accompanied 
by an equivalent increase in the dividend. It would havea 
very bad effect on the value of the shares if it were carried 
through, and I think that it is quite out of place at the present 
time. 

Captain Slack: I think we are all very pleased that we are to }}- 
receive more money, not only the shareholders but also the 
officers of the bank. One remarkable thing, I think, that the 
chairman said was with regard to the exports, that eleven years 
ago these were {£26,000,000, and are now £50,000,000. That 
seems to indicate an enormous improvement in the condition 
of the country. I think that, up to the present, we have not 
been very much helped by politics. As for the reserve fund of 
£1,900,000, I think that the directors could very well keep it at 
that figure and let us get back, if we can, to our original 16 
per cent. Having regard to what the last speaker has said 
about income-tax, I think that it is much better not to deduct it. 
I fought this out with another bank some time ago. I said: 
“You say you are paying so much, but you are deducting 8 
much off that amount. Therefore, how can you be paying that 
dividend?” I say that the dividend should be the amount we 
actually receive. If you are going to deduct something from it 
then it is not the same dividend. That is my view of it. The 


last gentleman has agreed with that, and perhaps others will 
do the same. 


A SATISFACTORY REPORT. 


With reference to what the first gentleman said about the 
attendance, I quite agree with him. I think shareho!ders should 
take more interest in coming to the meetings and supporting the 
directors in what they put before them. If they cannot support 
the directors they should state their objections. I agree 
what has been said about putting as many details in the report | 
as possible. With reference to the attendance, too, there 
this point: when we are receiving good dividends everybody 
pleased, but if they have fallen off in any way they say, “ What 
have the directors been doing?”’ But they should come to the 
meeting and take an interest in what the directors are doug: 
So long as they receive dividends some people are satisfied, but 
they should always remember that in depressed times it 18 8 
great deal more difficult for the directors to keep the afiairs ai 
of the bank in a promising condition than it is in more prow lf 
perous times. I am glad to see that you are not losing: 
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that Province, and I hope we shall keep it there, and so maintain 
ur position. I have very much pleasure in supporting the 

dah of the Chairman with regard to the present satisfactory 


position of the bank. 
THE CHAIRMAN’S REPLY. 


The Chairman: If no other shareholder desires to speak I 
will make a few remarks with reference to what has been said. 
Mr Middleton Kiell, the first speaker, referred to the question 
of the accounts. I do not think our shareholders would wish 
us to depart from the usual banking practice as to the way of 
setting out those figures in the profit and loss account. Our 
method is the usual banking practice, and I think the directors 
may be left to carry this out in the most satisfactory way and as 
it is generally done. Mr Kiell also raised the question of the 
bonus to the staff. This has been referred to at one of the 
recent meetings. We are giving an increased bonus to the staff ; 
they are now getting 10 per cent. on their salaries. The ques- 
tion of the fees of the board, which Mr Kiell also raised, has 
been dealt with quite recently at meetings of the bank. The 
amount was settled by resolution at one of the general meet- 
ings of the shareholders, and, if any information is wanted it 
can always be obtained. It has been mentioned at these meet- 
ings and there has been no alteration in it. Mr Kiell also 
raised the question of the inner reserve, and I am glad to say 
that we certainly have an inner reserve. 

Another poini which was raised was the question of the list 
of directors. The first object of the directors is, of course, to 
conserve the interests of the bank and the business that it 
does. Mr Kiell referred to the feeling that there was an 
objection on the part of one firm to another firm being familiar 
with its business transactions, and he said that that feeling had 
died out. I do not know whether that is so in this country. 
It is not so in my experience ; I have found that there is a great 
objection to it. People do not like their neighbours to know 
what they are doing, and I think it would result in something 
that would not be satisfactory to the proprietors, and that is 
a decrease in the business offered to the bank. 

With reference to the question of income-tax referred to by 
two gentlemen, the result would be the same if the dividend 
was slightly increased, and it would look better to investors 
when they compared our shares with other investments. That 
is what I tried to point out in my speech. I do not think there 
were any other questions raised to which I need refer. It has 
been proposed and seconded that the report and balance-sheet 
to June 30th, as now presented, be adopted, and I now put that 
to the meeting. 


The resolution was carried unanimously. 


DIVIDEND AND BONUS DECLARATION 


The Chairman: As empowered by the articles of association, 
on behalf of the board, I now declare a dividend of 25s and 
a bonus of 5s per share on 61,941 shares, being together at the 
tate of 12 per cent. per annum for the half-year ended June 30, 
1910, free of income-tax, to be paid to those shareholders whose 
hames appeared on the register on the 23rd ultimo, and to be- 
come payable on the 22nd inst. I now beg to propose: “ That 
the election of the Right Hon. Sir Walter F. Hely-Hutchinson, 
P.C., G.C.M.G., to a seat on the board be confirmed.” 

The Right Hon. Sir Charles Wm. Fremantle, K.C.B., 
seconded the resolution, which was carried unanimously. 

Sir Walter Hely-Hutchinson: I thank you for confirming my 
appointment, and shall do my very best to serve you. 


The Chairman: That concludes the business of the meeting. 
VOTE OF THANKS TO THE DIRECTORS. 


Mr W. H. Skeel: I think we have a further duty and a pleasure 
‘0 perform, and that is to move that the cordial thanks of this 
Papa be offered to the directors for what they have done during 
nan er and to the chairman for his conduct in the chair. 
oe ao of the board in dull times is more arduous than in 
the oan tumes, and we see the result of their exertions during 
a eran aoa in the shape of an addition of £30,000 to 
Ae : of the bank. In these circumstances, I may say that 
tio €, if possible, more cordial in offering our congratula- 

nS to the board than we were six months ago. 


Pe Slack seconded the motion, which was cordially 


oo Chairman: I thank you for the very kind remarks you 
made, and for the confidence -you have expressed in the 





The Proceedings then terminated. 
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ANGLO-SOUTH AMERICAN BANK, LIMITED. 


The twenty-second Annual General Meeting of the share- 
holders in the Anglo-South American Bank, Limited, was 
held, on the roth inst., at Winchester House, London, Sir 
Robert Harvey (the chairman) presiding. 


REPORT OF THE DIRECTORS. 


The report of the directors for the year ended June 30th last 
stated that :— 

The net profit, after making allowance for rebate, &c., 
amounts to £178,562 16s sd, which, together with £44,299 os. gd. 
brought forward, makes a total of £222,861 17s ad, of which 
£58,854 33 4d was absorbed by the interim dividend paid 
on April 28th last. There is now an available balance of 


£164,007 ic of which the directors recommend that 
Ss 


58,854 3 4 be applied to the payment of a final dividend 
of 5s per share, less income-tax, payable on 
October 27th, making a total distribution for 
the year of 10 per cent. 

20,975 3 11 be utilised in writing down the capital employed 
in Chili to the basis of 14d per dollar. 

30,000 0 o be added to the Reserve Fund, making the total 
amount thereof £830,000. 

§:700 0 o be added to the Staff Pension and Guarantee 
Fund, and that the balance of 

48,478 6 7 be carried forward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Robert J. Hose) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I now have the pleasure 
to move the resolution :— 

*““That the report and balance-sheet, as distributed, be 
received and adopted, and that a final dividend at the rate 
of 5s per share, less income-tax, be and is hereby de- 
clared, payable on 27th instant.” 

Before referring to the subjects which present themselves for 
our consideration on these occasions, I deem it fitting to allude 


| to the fact that both Argentina and Chili have this year cele- 


brated in an enthusiastic manner the centenary of their inde- 
pendent existence as Republics, and the very cordial relations 
which exist between the two countries was evidenced in the 
fact that the respective Presidents were among the most 
honoured guests in the interchange of visits on the occasions 
of the respective celebrations. This, I think, may be regarded 
as most satisfactory to all those who look forward to the de- 
votion of the energies of the Governments towards the peaceful 
and steady development of the resources of their respective 
countries. Unfortunately, the Chilian celebrations have been 
greatly marred by the decease of the late President, His Ex- 
cellency Sefior Don Pedro Montt, and only a little later by that 
of his successor, Sefior Don Elias Fernandez Albano. Sefior 
Montt had during his term of office, so nearly completed, dis- 
played qualities which earned the respect of those interested 
in Chili, and we desire to offer his countrymen our heartfelt 
sympathy in the great loss which they have sustained by his 
demise, and also in the misfortune to the Republic by the death 
of their able representative and Minister in this country, Sefior 
Don Domingo Gana. 


TRADE CONDITIONS IN CHILI. 


The improvement in trade conditions in Chili, to which I 
also alluded a year ago, has continued. The position of the 
nitrate industry has considerably ameliorated owing to an 
increase in the consumption of the fertiliser, which has now 
reached approximately 52,000,000 quintals for the year, whilst at 
the same time the price has gradually risen to 7s 4d per 
quintal, at which there are a number of companies who can 
make a reasonable or even, in certain cases, a good profit. 
In these circumstances it is not surprising that no definite 
progress can be reported in the direction of a new combination 
for the restriction of production, in default of which, of course, 
many oficinas must remain closed. 


A PROSPEROUS AGRICULTURAL YEAR. 


In agriculture the year has been a prosperous one for Chili, 
and the prices which have ruled for the produce and for cattle 
have been good. Patagonia has benefited to a large extent by 
the excellent prices which have been obtained for wool, and 
the mutton which they are exporting in increasing quantities. 

THE RATE OF EXCHANGE. 


xchange has not been subject to such violent. fluctua- 
ne in caine recent years, the extremes between June 3 
1909, and 1910, being g.31-32d and 11%d, and the rate ys e 
close of our books being 1136, as compared with rottd, — 
we balanced our accounts at June, 1909. You -wi — y 
understand that whatever the rate of exchange may be, ~ 
absence of violent fluctuation is conducive to good pare gs 
and we therefore welcome this comparative steadiness, W ea i 
will continue and accentuate. may the — 
hand, the basis of the dollar value has now been for so ng 
wade, the egal ar enon of wring down te ale 

er move in t 
pn emploned be por ogy and, as ray sana © 
ve e a . . . . 

ean ms “Should the rate not rise very distinctly within 
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: lier stages of the company’s history, when we 
ast Door tog and P 6d per aaa’ t did advocate the de- 
hee a0 of a larger dividend, but now that we have 1os— 
gg oeag half-year—I think we should rest satisfied with that 
5s 9st et our Reserve Fund up to one million and our Chilian 
aoflar satten down to 1s. (Hear, hear.) 1 do not at all agree 

ith the last speaker. I hold a fair number of shares, and I 
how he will not press this to an amendment, or that if he 
does, it will not be carried. 

THE CHAIRMAN'S REPLY. 

The Chairman: With respect to the remarks of the first 
gentleman, I can quite sympathise with his desire to have a 
larger dividend, but the directors studied the question very 
seriously, and we thought it was far more preferable to 
make the position of the Bank stronger. The second speaker 
has quite voiced the sentiment of the board; it is their desire 
to bring the reserve up to one million, and also to write down 
the exchange in Chili to what may be ruling. The legal ex- 
change of Chili, as you know, is 1s 6d. There was a law to 
convert the paper dollar at 1s 6d, and of the sterling to effect 
this conversion a large amount was deposited in the United States 
and Europe, but a law has been passed deferring that conversion 
for five years. What may happen then it is impossible to tell, 
but meanwhile we must take the precaution of writing down 
our exchange to what is ruling. With regard to dividing the 
profit, we have made £178,562, and we are dividing £116,000, 
and although you may not consider this over-generous, I think 
you will agree that it is wise. We only carry forward £4,000 
more than we brought in, which is not excessive, considering 
the amount of business we do and the vicissitudes to which 
American countries are subject. 

The resolution was then submitted to 
unanimously agreed to. 

FORMAL BUSINESS, 

Mr Gunther proposed the re-election of Mr E. E. Barclay and 
Mr Thos. Woodsend, the directors retiring in accordance with 
the articles of association. 

Mr Bunge seconded the motion, which was adopted. 

On the motion of Mr Gilbert, seconded by Mr A. H. Fisher, 
Messrs Price, Waterhouse and Co. were re-elected directors. 


THANKS TO THE DIRECTORS AND STAFF. 


Mr A. G. Gunipert: Before we separate I should like to 
a few words on behalf of the shareholders in recognition of the 
good services done by the staff. Living in Argentina, as I 
have, it has been my privilege to have seen a good deal of the 
working of the staff and of the members of it, and it will not 
come amiss to them, so many miles from the Old Country, to 
know that you are thinking of them here to-day, and wish to 
thank them. Y also wish to acknowledge the very excellent 
work done by our most capable board, and I beg to move that 
this meeting sses a hearty vote of thanks to the board and 
the staff both here and abroad for their kind services. 

Mr C. J. Relt seconded the resolution, and it was carried 
unanimously 


the meeting, and 


Say 


THE CHAIRMAN’S ACKNOWLEDGMENT, 

The Chai: 
thank you much indeed 
I am espe pleased to notice that the proposer, who knows 
well what banking is in foreign countries, mentions the good 
services You, as business men, know very well 
that the efforts of any board of directors would be quite futile 
were they not heartily supported by an able and painstaking 
flatter ourselves that we have both at home 


staff, and we n 

and abroad excellent managers who receive the hearty co- 
operation of the other members of the staff 

igs then terminated. 


} 


f the 


The proceedi 


KAMUNING (PERAK) RUBBER AND TIN COMPANY, 


-, at the 


Oxford court. (a: street, 


: ; 
London, Sir 


William 


CHAIRMAN’S SPEECH. 

Mr J. G. Hay (representing Messrs Guthrie and Ci 

secretaries to the company) having read the notice c 
the meeting and the report of the auditors, 
} The Chairman said: Ladies and Gentlemen,—I do not think 
there is anything in the statement of accounts which requires 
explanation. Th y cover a period of eleven months only, as 
we closed our bo : 


on August 1, 


“9 ] imite d, 


venue of / 1909, and you will d ubtless consider that a re- 
a fine a ae 11s 3d from rubber and tin for that period is 
sw Rae dala and a good augury for the future of the company, 
dend J you adopt the board's recommendation, will pay a div:- 
ond Methd, | ota for the first financial year of its existence, 
piled © nga a balance of over £3,000. You will have 
eal © accounts show none of the ordinary preliminary 
Linggi Pla we having been borne by the parent company, the 
for sem wy rag Limited—while the amount of £907 158 9d 
call on nu as been written off. The question of a further 
board. A 1s paid shares is receiving the consideration of the 

', -\8 regards what I think may now be regarded as a 
—namely, the non-completion of the grans- 





| purely formal matter 





®t of the property—I may supplement the explanation con- 


ks on June 3oth, having taken over the estate | 





On behalf of my colleagues and myself I | 
for your kind vote of thanks, and | 


LIMITED. 
_The first annual general meeting of the shareholders of the | 
Kamuning (Perak) Rubber and Tin Company, Limited, was 
held, on the 17th inst Lond Chamber of Commerce, 


nvening 


| eminent firm of mining engineers, 


tained in the directors’ report by mentioning that the delay is 
mainly due to the discovery of an overlap; that is to say, the 
Government found that they had given out small portions of our 
land twice over—to the Linggi Plantations and to another pro- 
prietor—and this has necessitated some re-survey and adjust- 
ment, which, with an overworked Government Department, 
means time. ‘ 

YIELD OF RUBBER. 


The eleven months under review have yielded 67,046 lbs of 
dry rubber, compared with our prospectus estimate 
of 55,000 lbs for twelve months. Some 13,000 trees were ready 
for tapping when we took over in August, 1909, and an addi- 
tional 5,500 came into the tapping list during seven months of 
the year, and g,oo0 were taken in hand in the last month of the 
financial year. In a recent letter the manager reports that a 
further 16,000 trees will shortly be ready for tapping. Among 
the older trees tapped were 280 about 20 years old, which 
averaged a little over 23 lbs of dry ruber, or, say, at the rate 
of 25 Ibs for twelve months. That is not a very large yield 
of trees of that age, but, as my friend, Mr Traill, an experienced 
planter, remarks, when they have become accustomed to good 
milking, they will probably yield a good deal more. The 
manager’s estimate of crop for the current year is 122,000 lbs. 
The average cost of rubber f.o.b. at port of shipment was 
Is 1.32d per lb, and the average net price obtained was 7s 6.13d 
per lb. The cost must be considered moderate in the case of 
newly acquired property, and would have been less but for the 
fact that, on taking over the estate, we found some heavy, and, 
therefore, costly, weeding to be done, and a good labour con- 
nection to be established. Mr Lancaster, our manager, is 
fully alive to the importance of the latter point, and has an 
agent in India recruiting energetically, while, at the same time, 
every effort is being made, by the erection of good permanent 

] mmodious hospital, and the appointment of 


coolie lines, ac 
European medical officer, wh 


as 


an 


rt 
se¢ services we are arranging shall 


be shared with two neighbouring estates, to obtain what is of 
such paramount importance ‘a good name’’ for the estate 


with the immigrant coolie. 


PARTICUI AREAS CULTIVATED. 


It had been our intention to plant up a further 1,000 acres 





during our first year, but, owing to the competition for labour 
for clearing the land, consequent on the numerous companies 
to which the wing interest in plantation rubber enterprises 
has given birth, it was impossible to carry out the programme 
s entire However, 6co acres were opened during the 
financial year, which we expect to have fully planted at the end 
of 1910, and the balan { the 4 res by the end of the next 
financial vear, June, 19611. The new clearing is described both 
by Mr Cumming, our visiting agent, and Mr Lancaster as 
exceptionally fi piece f gent undulating ind f good 
quality The } ertv 1s vy divided into four bloc! W 
ing t 1e following cu ted areas :—Kamuning, go acres; Ayer 
Hitam, 372 es; Law 218 acres; Salak, 600 acr that 
| the v cle g ta gy 2,150 acres, to which a further 4 
| sh 1 be added during xt al Writing in Ji l 
M g ted tl vth of the trees to be ve zood 
a cular ir g l l ices. In the Aver Hita 
lin son gus ‘ ippearance within the last 
tv th s ] g specia attended t I may add that 
the manager reports that he has large and well stocked nur 
S 4 ficient for our own requirements, and that 
we ar experimenti! ig . small way with coffee r busta, which 
as a temp and earl ielding crop, is advocated by mit 
f the leading planters in the Federated Malay States 
NE VEN FROM TIN 
t you | ember that it was stated in the 
pro m4 hat Mr Ma { g anticipat i a possible 
t revenue from this source of £30,000 during the first five 
rem e. say at the rate of {6.000 a year. The actual net 
re oni e€ fe r « leven months, in¢ luding rent for shop houses, was 
{/<.292. At the statutory meeting in October last I informed you 
that our richest mine had been flooded, but that the ore would 
wait securely until the completion of the unwatering operations. 
This mine, known as the Sungei Nyamok, is a deep one, and 
the tributor found it necessary to send home for two powerful 


s11T 
il 


ny se. at his own cost—which have only compara- 
tively recently arrived at their destination, and have now been 
a y as ~ AEE aad a . , 

installed. Owing to this and other reasons, active work could 
not be resumed before the close of the past financial period, 
and the satisfactory revenue received was almost entirely eon 
from sources outside of this important mine—a ap res 
under the circumstances. Our tin Is worked, as you know, on 


the tribute system, whereby all expenses are defrayed and all 


S of cour 


risks borne by the tributor, the company receiving a percentage 
of the net result, varying from to to 15 per i. 
even more, according to the richness of the ground. e 


Messrs Osborne and Chappel, 
supervise all our mining operations in a thoroughly satisfac- 
tory manner. 

THE MINING ENGINEERS’ REPORT. 


I will now read you extracts from their general report 0 
August 31st last, which agree vorenag of over £8, 
annually from tin. This is what they — 
ME re ieenemitte prospecting has been done over ser property, 
as the work would be very long and a costly proceeding ing 
to the size of the property and the scattered Soe pe tte 
various mines. The tribute system of work now in force, 
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the next year or two, we shall propose to continue this process 
out of the future profits until we reach 12d per dollar. 


GENERAL PROSPERITY IN ARGENTINA. 


In Argentina, although the crops of wheat and linseed have 
again been deficient, general prosperity has not decreased. On 
one hand the maize crop has given nearly everywhere entire 
satisfaction; on the other hand, prices of produce have re- 
mained high, thus compensating the smaller yield. This is 
especially the case with linseed, which commodity has risen so 
considerably that notwithstanding the small crop the returns 
will have probably been larger than the year before. Another 
item contributing considerably to the soundness of the com- 
mercial situation of the country is the export of frozen meat, 
an industry that has been in constant progress during the last 
ten years, its value having risen from £800,000 in 1899 to 
£6,700,000 in 1909. Wool has had a smaller yield, but prices 
have ruled high. 

LAND VALUES. 


It is natural that in Argentina, like in any other country, 
large crops cannot be expected every year. When climatic con- 
ditions are quite favourable exceptionally large crops are 
secured, such as was the case in 1907-8. Under ordinary 
circumstances, there is a subsequent reaction, and that has 
been the case in the last two years; but it may be assumed 
that the effects of a large crop make themselves felt during a 
certain number of subsequent years, and this is confirmed by 
the fact that Argentine colonists still appear to be well off, 
being able in most parts of the country to pay out of their 
savings high prices for land. These continuous investments in 
land by small capitalists are, perhaps, the principal reason for 
the phenomenal increase of the value of land property, an in- 
crease which, however, does not seem exaggerated, seeing that 
at present prices the produce raised thereon represents a very 
good rate of interest on the investment in an average season. 
It may be, therefore, that land values may even go higher if the 
prices of commodities are maintained. The soundness of the 
situation is also proved by the increase of the holding of the 
Caja de Conversion; notwithstanding smaller crops, the gold 
in hand has increased, and stands at £37,000,000, against 
£34,000,000 at the same period last year. 


PROSPECTS FOR THE COMING YEAR. 


The prospects for the coming year may be considered pro- 
mising. In the important province of Buenos Ayres climatic 
conditions have been favourable through the whole year, except 
in the extreme South; sheep and cattle have thriven, and every- 
thing, barring unforeseen calamities, points to large crops. 
The provinces of Santa Fé, Cordoba, and Entre Rios have 
passed through a long period of drought; about a month ago, 
however, they were relieved, ample rain having fallen, which 
is thought to have come in time to save next year’s crop. We 
received on the 11th instant our customary cable on this sub- 
ject, which reads as follows: : 

“Favourable reports agricultural 


districts 
Ayres, Santa Fé, Cordoba, 


Buenos 


locusts principally located near the coastline, land value 
maintained, general market position sound.” 

The grape industry in the Province of Mendoza continues 
to bring to those engaged in it handsome interest, and the pro- 
duction has increased without finding any diminution in the 
demand for the wine. In Uruguay prosperity reigns, but the 
value of money continues low, and it is, therefore, not possible 
to earn in the same ratio as elsewhere. Our offices in 
York and Hamburg continue to make progress on 
lines. 

THE BALANCE-SHEET. 


I will now refer briefly, as usual, to the figures in the balance- 
sheet, which do not show any very exceptiona! fluctuations. 
Bills payable are £700,000 more, acceptances for customers 
£80,000 more, whilst current accounts show an increase of 
£160,000. On the other side, the cash and securities held show 
no fluctuation of importance. 
and advances {560,000 more. 


furniture is more or less the same as before. 


THE CHAIRMAN’S VISIT TO SOUTH AMERICA. 


You will observe in the accounts an allow 
which included my travelling expenses in c 
visit I made on behalf of the bank to South 
the year when I went into the business of t 
of the places where we have branches in the 
Bolivia, and New York. 
was quite satisfied with all that I saw, 
the conviction that the bank has an ex 
conducted by its staff. 
manager according to arr 
Argentine offices of the b 
recommend to the boar 


by the purchase of a property adjoining our bank. 


EXTENSION OF PREMISES IN BUENOS AIRES. 

Some of you are aware that in B 
positions for conducting bank busin 
cumscribed than they are in Lon 
cipal banks have their offices 
‘available space whereby we c 

h we need to do ve 

our existing office, and ee 4 


~ a 


C den ; in fact, all 
within two blocks, 








Entre Rios, good harvest is | 
expected, do not attach much importance to small quantity | 


New | 
satisfactory | 


Bills receivable are £380,000 | 
The item of bank premises and | 


ance paid to me 
onnection with a 
America early in 
he bank at most 
Argentine, Chili, 
I am very pleased to tell you that I 
and came away with 
cellent business, well 
In Buenos Aires I met our general 
angement, who was also visiting the 
ank, and as a result we determined to 
d an extension of our premises there 


uenos Aires the suitable 
esses are even more cir- 
the prin- 
i and the only 
ould increase our accommodation 
shortly—is the one which adjoins 


other person we should have been effectively sh ae, 
extension in the future, and left without an, slteensa from | 
able site. But we had to buy a site much ] © suit. | 





ager than we | 
needed for our requirements, and land being of a high We 
is necessary, in order that the operation may be put one 
commercial basis, to build a tall edifice wit & 


. ha lar e 
of offices therein, and costing a much larger sun 4 nn 
than we should feel justified in expending on the item — 
mises in the bank’s balance-sheet. ; Pre- 
A SUBSIDIARY COMPANY TO BE FORMED, 
We have, therefore, arranged for the formation 


; . of a 
sidiary company in which the bank has the entire comtesh rans 
there will be re-erected by that company a property of which 


we shall have a large part of the ground floor and basement, 
including the whole frontage to the street, and, in fact, shall 
be placed in premises of a much more imposing and suitable 
character than we at present occupy, which we shall 
from the company at a suitable rental. It would not be easy 
for me to explain the details of this arrangement to you at a 
meeting like this, but I know you will accept my assurance that 
the details have been carefully thought out, and that the 
operation is one which, even allowing ample margin, should 
be profitable to the bank. 


PROFITS EARNED DURING THE YEAR 


You may be perhaps a little disappointed that the 
earned have not shown an increase on those of the previous 
year, but are, in point of fact, slightly less, but I have to tell 
you that we have deemed it advisable—now that commercial 
business in Chili may be considered to be assuming a normal 
aspect—to make provision for every account which might, in 
our opinion, be considered, in any sense, doubtful; and we 
have, perhaps, thereby somewhat prejudiced the results of the 
year; at the same time, we feel sure that this cautious policy 
is one which will entirely commend itself to you. 


THE DIVIDEND. 


Regarding the dividend, we are paying ros for the year, as 
against gs 6d for the previous year, but we feel that in doing 
this we are on a very safe basis, and that we have no reason 
to anticipate being unable to keep up this figure, whilst, on 
the other hand, should our profits in future rise to their former 
level or higher, as we have reason to expect they may do, we 
shall hope to place to the reserve fund a larger sum than the 
£30,000 which we allocate to it on this occasion. Our results 
for the quarter ended September 30th are, you will no doubt be 
glad to hear, in advance of the corresponding period of the 
previous year. 

AN ACQUISITION TO THE BOARD. 


You will notice that we have appointed Mr Thomas Woodsend 
to a seat on the board. His position as a partner in Messts 
Duncan Fox and Co. is well known to many of you, and we are 
glad to welcome a colleague whose experience and knowledge 
in home and Chilian commercial affairs cannot fail to be of 
advantage to us in our deliberations. I am sure that when 
the resolution confirming his appointment comes before you m 
a few minutes you will signify your assent. I have great 
pleasure in assuring you that the general management has 
maintained itself in a high state of efficiency, and that our 
staff at home and abroad are acting well and loyally in carrying 
out their respective duties. I now beg to move the resolution 
which I have read, and after it has been seconded invite any 
comments you may wish-to offer. ; 

Mr E. E. Barclay: I beg to second the resolution. 


A &HAREHOLDER'S SUGGESTION. 


Mr Deal: I have listened with great interest to the observa 
tions you have made since I arrived in the room—lI am sory 
I was a little late—but I gather from what I have heard that we 
have no reason for feeling any distrust whatever with regard to 
our present position, but that the balance-sheet and <a 
give us, I will not say the optimistic, but the sensible view. 
being so, I do trust, as I ventured to suggest in a letter I wrote 
to the company immediately on receiving the report and - 
counts, that I may be allowed to suggest that you can out 0 
the funds now available distribute amongst the pene 
a little more generous dividend than that which is propos®® 
Bear in mind that you are taking just on £21,000 out <= 
year’s earnings for the purpose of writing down the _ 
dollar—a sensible step no doubt—(hear, hear)—but at all eve 
it is done, and hereafter the dollar will only figure pe 
accounts at 1s 2d. Besides that, you take £30,000, ont ae 
to the Reserve—again a sensible action no doubt +n a 1 
you do that you carry forward no less than £48,000. fa 
suggest to you that you could easily and properly — 
dividend you propose to pay from 5s per share to 7S Ee 
share. You would then have a sensible balance to carry ™ 
ward, and there is no advantage to the shareholders in Yate 
forward a larger balance. Without going into — “ 
which will readily occur to most shareholders, it 15 7 
ale there should be so large a sum constantly carried aor 
as abalance. Have.a Reserve Fund if you like—a Reserve 
is a matter which requires a good deal of consideration ; 
with regard to the balance, it having been earned as — ers 
is reasonable it should be distributed amongst the shar nat it 
and they are entitled to ask the directors to let them 2a¥ ye 
I do not wish to move an amendment, but I would 
the board to accept my suggestion that the 5s per share should 








that passed into the hands o any 


he increased to 7s 6d. ‘you | 
Mr. Joll: I do not agree with the last speaker: at all. As you 
; ———- 
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SUBSTANTIAL ADDITION TO RESERVE. 


added to reserve £30,000, making the very satis- 
iene of £180,000. n recommending a dividend 
of per cent. your directors are continuing their usual 
cceservative policy. You probably know that the new tin- 
jate works near the King’s Dock, Swansea, have now 
peed and I am glad to say the result is quite justifying the 
. diture. There are now four mills working and I hope 
e remaining eight mills will be on by the end of the year. 
I may report that all our branches are in good order, and are 
working satisfactorily. I now have pleasure in proposing 
the adoption of the accounts and report as submitted. ] 

Mr Isaac Butler, in seconding the motion, said that, taking 
all things into consideration, the debenture-holders and share- 
holders should be highly satisfied with the result of the last 
vear’s working. : 

The resolution was unanimously adopted. 

THE DIVIDEND. 

The Chairman proposed:—‘‘ That in accordance with the 
directors’ recommendation a dividend of § per cent., free of 
income-tax, be paid on the ordinary shares, and that the same 
be payable this day.” , 

Mr Roger Beck, in seconding the motion, expressed his plea- 
sure that the company was in a position to declare the divi- 
dend so conscientiously as they could. 

The resolution was unanimously agreed to. 


FORMAL BUSINESS. 

The Chairman next moved that the retiring directors, Messrs 
Aubrey I. R. Butler and W. Charles Wright, be re-elected 
directors of the company. 

Mr S. L. Dore seconded the proposition. He remarked that 
he had the pleasure of proposing the nomination of the gentle- 
men named when they were put on the board, and he could 
only say on behalf of the whole of the board that they then 
did the right thing, and that they had no reason to regret the 
action they then took. 

Mr H. D. Ward proposed the re-election of the auditors, 
Messrs Turquand, Youngs and Co., remarking that in the hands 
of such an eminent firm the shareholders would be perfectly 
safe. 

Mr W. Dorsett seconded the motion, which was unanimously 
adopted. 

VOTE OF THANKS TO THE BOARD. 

Mr C. Martineau moved a vote of thanks to the chairman and 
directors. 

Mr H. D. Ward seconded the motion, which was cordially 
carried. 

The Chairman, in acknowledging the vote, thanked the 
shareholders for their renewed confidence in the board. 

The proceedings then terminated. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED 
[INCORPORATED IN THE TRANSVAAI 

The thirteenth ordinary general meeting of the shareholders 
in the New Modderfontein Gold Mining Company, Limited, 
was held, on the r4th ult., at The Corner House, Johannes- 
burg, Mr R. W. Schumacher presiding. 

The notice convening the meeting, and the report of the 
uditors, having been read, the directors’ report, balance-sheet 
and accounts were taken as read. 

The Chairman said: Gentlemen,—The accounts and reports 
for the year under review, ending June 3oth last, are of a very 
satisfactory nature. We have made great progress in every 
direction, and we have steadily increased the scale of opera- 
tions; 523,950 tons were milled; gold to the value of £695,410 
was won; the working profit amounted to £279,865; and two 
dividends were paid amounting together to 10s per share. The 
figures show an increase as compared with the results of the 
previous financial year of 171,134 tons milled, £107,270 in the 
value of the gold won, and £40,387 in the profits earned. The 
working expenses fell to 15s 10.3d, as compared with 19s 9.2d 
for the previous year; on the other hand, the working profit 
per ton crushed shows a decrease of 2s 1o.7d, owing to a 
number of factors, the chief of which was the shortage of native 
labour that has prevailed for many months. Machine drills 
had to be employed in the stopes where it would have been 
more advantageous to use hand labour, and work had to be 
concentrated in the more westerly section of the mine, where 
the reef is generally wider and easier to work, although often 
of lower grade than in the eastern areas. The development 
footage amounted to 24,109 feet in the year; and the payable 
ore reserves were increased to 2,581,744 tons, having an average 
value of 7.1 dwts. These figures compare most favourably with 
the 1,564,434 payable tons of an average value of 6.0 dwts 
developed at June 30, 1909. 


GENERAL POLICY OF EXPANSION. 


The general policy of expansion that is still to take place was 
outlined at a special general meeting of shareholders held on 
— 6th last, when the capital of the company was increased 

y the creation of 50,000 new shares, which were offered to 
shareholders at £11. I told you that we hoped, by rapid 
underground development, to increase the ore reserves of the 
—— Very greatly, and that it was our intention to effect 

important additions to the mine reduction plant as 
ye the underground development warranted such a step. 
jj *™s still holds good, and we are acting on these lines to-day. 
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Our policy, in the first instance, must, however, naturally be to 

ensure satisfactory results on our present scale of operations. 

Mr H. Stuart Martin, who has just been appointed consulting 

engineer in the place of Mr W. Mein resigned, has informed the 

board that a good deal of further expenditure is necessary be- 

fore the plant can handle effectively and economically. the 
52,500 tons a month that we have in view as the tem 

limit of the monthly crushing capacity of the mill. We have. 
to spend money on the slimes plant, the crusher station, the 
mine pumps, on the native compound and native ‘hospital, on 
sanitation, and on dwelling houses for our large number of 
white employees ; there is also. the sum of 467,255, which is 
the estimated expenditure necessary in connection with the 
electrification of the whole of the surface plant. Much of this 
expenditure is not solely in connection with the present plant, 
but pertains also to the increases that will take place at a later 
date. Similarly in the underground development, while we are 
preparing for much bigger things, we are, in the first instance, 
opening up more stope faces as rapidly as possible, and are 
doing everything to improve the conditions under which mining 
and all ..nderground work is now being carried on. 


INCREASED CRUSHING OPERATIONS. 


_ The good effects of this preparatory work will, we are con- 
fident, soon be felt. We expect that by the beginning of ror 
we shall be crushing at the rate of §2,s00 tons monthly, be 
earning larger profits, and no longer be working at the high 
pressure of the last year or so. We shall then be in a position, 
given a sufficient supply of native labour, to make our pre- 
parations for the next big ferward step that is to follow. A 


policy is now being lai wn, and will be carried out, for 


; 
A 
developing the whole of the remainder of our large mining 


Biblia 


property, which consists of, approximately, 1,207 intact mining 
claims, including the undermiming rights of the water-richts 
containing 47.4 reef-bearing claims which we have recently 


leased from the Government. The matter has been very care- 
fully thought out, and Mr H. Stuart Martin has just completed 
a plan showing the lines on which he recommends that develop- 
ment work should take place. As mentioned in his official report 
to shareholders, which is before you to-day, Mr Martin pro- 
poses that a vertical shaft should be sunk so as to strike the 


reef at a depth of approximately 2,000 feet about half-way 





between the eastern and western boundaries of the property. 
This shaft will be a circular one. It will not take very long 
to complete, and once it is down and connections made with 
ur workings from Nos. 12 and 2 shafts, it will be possible t 
open up the lower portions of our mine with the utmost 
rapidity. 


UNDERGROUND DEVELOPMENT. 


The underground development will be laid out on lines 
imilar to those adopted at the Modderfontein B. Gold Mines, 
which are specially applicable to the eastern section of our 


property, where the reef is comparatively flat. The reef level 
will be driven about 500 to 600 feet apart. Main haulage levels 
will also be driven in the footwall of the reef 1,700 to 2,000 
feet apart, and simple economical mechanical devices will be 
used for bringing the ore to these levels. There are good 
reasons to believe that the reef will prove payable almost 
throughout our property, and we are in _ consequence 
fully justified in adopting these bold measures in_ the 


mine development. Mr Martin estimates that by the middle 
of 1913 the ore blocked out and available for stoping 
will amount to not less than 8,000,000 to 8,500,000 tons; in 
fact, by this date the main reef in nearly half of the company’s 
entire area will have been >rought within the sphere of active 
mining operations. It will thus be clear to you that the New 
Modderfontein mine will in a few years’ time occupy a position 
almost unique in the history of gold mining as far as its under- 
ground development is concerned, and it is most satisfactory 
to bear in mind that the development work that we have in 





‘ 


view will be done at very low cost. 
ADDITIONS TO PLANT. 


The intention is to increase the crushing capacity of the 
plant just as soon as the mine development warrants this step. 
A new battery, capable of crushing 39,000 tons a month, will 
be built in close proximity to the new vertical shaft, and it 
seems likely that, if conditions of labour are satisfactory, the 
new battery should be erected and ready for work by the time 
that the vertical shaft is sunk and connected with the under- 
ground workings. I must tell you that we expect very rapid 
and cheap haaling from this shaft, which in time will deal 
with a large proportion of the ore from the mune. I wish to 
add that in extending the slimes plant it has been decided by 
the board, on the recommendation of Mr F. L. Bosqui, our 
consulting metallurgist, to instal what is known as the Butters 
vacuum filter process for the final separation of the gold solu- 
tions from the slimes. This process has been in use In Mexico 
and the United States for some years, and has given satisfac- 
tory results there. A plant has been recently erected pr 
the Crown Mines, and it appears that the slimes of yt - 
watersrand, owing to their porous nature, are ae tage a ap : 
able to this form of treatment than the slimes in the 0 - 
countries mentioned. Although the tests cannot be said to - 
final, because the plant at the Crown Mines iy, ag AO ~— 
tion for one month only, there can, it seems, rr acide 
that the process will be very largely adopted oo — - 
It is, in my opinion, the most important innova | 








have had for many years in the metallurgical treatment of gold 
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ever, is the most reliable method of proving the nature of any 
tin-bearing ground, as in this way a practical working knowledge 
of the different deposits is acquired. Should at any time de- 
velopments warrant it, operations on a larger scale could be 
commenced by the company, and in the meanwhile good profit 
accrues without extra outlay being incurred. The tin areas now 
being worked undoubtedly constitute a valuable asset from 
which steady revenue should be obtained for a long while_to 
come. There is also the probability of further discoveries being 
made by tributors when prospecting the untouched portions of 
the estate. We are hopeful of obtaining an output of from 
500 to 600 piculs per month from Sungei Nyamok in the near 
future, and in this event an average monthly output in the 
neighbourhood of 1,100 piculs (65 tons), yielding a net revenue 
of over $6,000 (£700), may be confidently expected. 


THE CHAIRMAN’S OPINION OF PLANTATION RUBBER: “THE 
CLEANEST, SOUNDEST, AND MOST PROFITABLE OF BRITISH 
INVESTMENTS.” 


Well, gentlemen, I have now practically exhaustéd the sub- 
ject, and if you require any further information I will endeavour 
to reply to any questions that may be put to me. You cannot 
fail to be satisfied with the results of our first year’s working, 
and you Will recognise how greatly these are due to the zeal 
of our manager, Mr Lancaster, and his staff; to Mr Malcolm 
Cumming, our visiting agent; to Messrs Osborne and Chappel, 
our mining advisers; and to Messrs Guthrie and Co., our agents 
in the East. It seems to be customary at meetings of this kind 
for the chairman, whether specially qualified or not, to air his 
views on the extremely wide and not very easy question of the 
future of rubber, the price of rubber, the supply and demand, 
substitutes, the battles of the bulls and the bears, market 
manipulations, and so forth. All these are mainly matters of 
opinion, and my opinion is that it is advisable for the ordinary 
human chairman to confine himself to facts. (Hear, hear.) I 
may, however, say that I am an optimist as regards plantation 
rubber, and, though naturally a timid man, have no fears as to 
fungus pests, labour, yields or prices in respect of properly- 
managed estates. I have complete confidence in the industry, 
and consider it to be one of the cleanest, soundest, and most 
profitable of British investments for British investors, and one 
that stands in no need of fictitious support or inflated advertise- 
ment. (Applause.) Now, ladies and gentlemen, I beg to move: 
‘That the report of the directors, together with the statement 
of the company’s accounts to June 30, 1910, duly audited, be 
received, approved, and adopted, and that a dividend of 15 per 
cent. be now declared out of the net profits of the company 
for the eleven months ended June 30, 1910, and that a sum of 
£3573 1§8 tod be carried forward, subject to the directors’ 
special remuneration as dve under article No. os, and income- 
tax, both as mentioned in the directors’ report referred to.”’ 

Mr G. F. Traill seconded the motion 
agreed to without discussion. 


FORMAL BUSINESS. 

The Chairman next moved the re-election of Mr R. F. McNair 
Scott, the retiring director, remarking that that gentleman last 
year or in the early part of this vear visited the company’s estate 
at Kamuning. E 

Mr K. F. Arbuthnot seconded the motion, which was unani- 
mously adopted. 

On the proposition of Mr F. C. Anderson, seconded by Mr 
Morson, Messrs Lewis and Mounsey were reappointed auditors. 

Mr Laurie, in moving a vote of thanks to the visiting agent 
(Mr Malcolm Cumming) and the manager and the staff in ‘the 
East, remarked that they well deserved such a vote, having 
regard to the position of the company. " 

Mr Douglas Jones seconded the motion, which was cordially 
carried, and a similar vote to the chairman and directors ter- 
minated the proceedings. 


7am 





, which was unanimously 


-—-—— 


MEPPADI WYNAAD TEA COMPANY, LIMITED. 
The statutory meeting of the shar 
Wynaad Tea Company, Limited, was held, on the 20th inst., 
at the registered office of the company, 49-51, Eastcheap, 
London, Mr George Croll presiding. : - 
Mr J. Calderwood (on behalf of Messrs Harrisons and Cros- 
field, Limited, the secretaries) having read the n 
ing the meeting, 
ae Men rg said: Gentlemen 
comply with the Companies Act of 1908, which provides { 4 
meeting of shareholders being held within three sa of the 
company’s being entitled to commence business. At such a 
meeting there is no business to transact beyond putting before 
you the statements contained in the directors’ report, which 
has been in your hands for some time. By this statement you 
will see that the whole of the issue—namely, 1os,o00 shares— 
was allotted, and that the total cash received by the company 
in respect of these shares was £77,422 17s 6d. In our prospectus 
we estimated the preliminary expenses, including the under- 
writing, at £5,000, but so far they have only amounted to a 
little over 4,000, so that our estimate was a very liberal one. 
We have received advice of the transfer of the Neddikarna 


Estate, and we expect to hear shortly of the transfer of the other 
properties. 





eholders in the Meppadi 


otice conven- 


»—This meeting is held to 


TOTAL ACREAGE ACQUIRED. 





Pen 
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the prospectus you will have seen that the tot 


ee 
! : al a 
of properties we acquired was 5,304 acres. sgh ut 


Of this, 1,122 
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the greater portion of which is reported upon as being 
suitable for growing either tea or rubber. I 
tion to continue the cultivation of the coffee and penne 
the Para rubber, but we propose to plant a small pee oe 
Ceara rubber, the Manihot Glaziovii variety of which is being: 
grown very successfully in South India at the elevation at whic, 
our properties are situated. It is, however, from the z ' 
tion of tea that we shall always look to earn the bulk of y 
income, and I am convinced that the future before this ve 
was never more promising. During the past few years ps 
comparatively small acreage has been opened up under ¢ 
British flag, and it is only by reason of the much more scienti¢. 
and systematic programmes of cultivation which have been car. 
ried out that the supply cf British-grown tea has been able to, 
satisfy the steadily increasing demand, which has been cop. 
siderably augmented during recent years by the increased cogs} 
sumption in Russia and other foreign countries. | 


AN IMPORTANT FEATURE, 


Another very important feature in connection with the | 
of British-grown tea in the near future is the large acn ial 
Ceylon which has been interplanted with rubber, and which | 
when the rubber comes to maturity, will cease to yield. At 
one time it was expected that, even after the rubber had reached 
maturity, the tea would continue to yield paying crops, but ] 
think it has now beea pretty conclusively proved that where the 
rubber has been at all closely planted this cannot te ex 

I have seen it estimated that about 70,000 acres will in this 
way cease to produce tea in Ceylon. This estimate is, I should 
think, a very outside one, but if even half the figure I have 
mentioned is taken, it will have a very considerable effect on’ 
the price of tea and on the profits earned by tea-producing 
companies. 


t is not our inter 


APPOINTMENT OF MANAGER, 


Since the formation of the company we have secured the 
services of one of the ablest planters in Southem’ 
India with a view to his becoming manager, and we are very 
fortunate in having as a member of our board Mr R, K, 
Walker, whose knowledge of the Wynaad is unrivalled. Mr 
Walker, who is to act as our resident visiting agent, is shortly 
proceeding to the Wynaad, and will, on his arrival, make 
arrangements for the extensions which we propose making. Our 
crop for the first financial period, which ends on September 
30, 1911, is estimated at 780,000 lbs, which, at a net profit of 
2'4d per lb, would give us a profit of £7,312 and enable us to 
pay a very respectable dividend for the first year’s working. 
I think this is all I have to tell you, gentlemen, but if there 
are any questions I shall be pleased to answer them. — 

No questions being asked, a vote of thanks to the chairman 
for presiding terminated the proceedings. 





BALDWINS, LIMITED. 


The annual general meeting of the shareholders in Baldwins, 
Limited, was held, on the 2oth inst., at the Grand Hotel, 
Birmingham, Colonel John Roper Wright (the chairman) pre 
siding. The other directors present were Messrs. Isaac Butler, 
Roger Beck, S$. L. Dore, W. C. Wright, and A. I. R. Butler. 


DIRECTORS’ REPORT. 

The report of the directors, for the year ending June joth 
last, stated that :— 

The profits-on manufacturing and trading accounts, ke., ™ 
the year, after providing for discounts, amount to £149,090 2s 7@. 

Against this sum the following charges have been made:— 
£9,759 128 8d for management expenses, including income-ta%, 
directors’ and trustees’ fees, solicitors’ and auditors’ charges 
&c.; £30,286 8s sd for expenditure on alterations, improve 
ments, and development of mines, and £10,000 for depo 

The payment of premiums on sinking funds for the re — 
tion of leaseholds and debenture stock absorbs £11,357 78 ™% 
and payment of the debenture interest £14,598 25 od. vs 

The amount required for the preference dividend 1s £13575 
which includes the dividend payable on August 1, 1910. sich 

To the balance thus left of £59,344 118 11d has to be ade 
the sum 6f £36,599 3s 6d brought forward from last year, ™ 
a total of £95, 15s §d. : 

Out of £95043 184 5 directors have appropriated £30,000 
reserve, leaving a balance of £65,943 158 5d. They ary 
that a dividend at the rate of 5 per cent., free of income Sea 
paid on the ordinary shares ; this would require £27 S00" year’s 
ing £38,443 15s 5d to be carried to the credit of ne 
account. 

CHAIRMAN’S SPEECH. 

The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting, and the report of the anditors of | 

The Chairman said: Gentlemen,—Considering the on the | 
the past year, I think we may congratulate ourselves 
result of the last year’s working. You will see from the ® yeaty 
the company’s profits are somewhat below the aggre 
a result which compares not unfavourably with the seaged: 
experience in the trades in which your company 15 SB. 
It will be seen that we have paid sinking fund prem» is, on 
the whole of the debenture stock authorised—“tha ‘ened | 
£500,000, against £250,000 last year—though we prrtics be 

the £250,000 additional stock. pin 
debenture-holders an 


only £117,151 of 
noted with satisfaction b 





125 acres coffee, 








-actes are mature tea, 121 acres immature tea, 


276 acres pepper, 57 acres Para rubber, and 3,603 acres reserve, 


ing fund of im: | 


holders alike that there is thus creating a sinki 


po t asset value. 






































we z the aia anes ae 
“aati iD SNR 








Sa aged Seneey 


Hh 


i} 
iia 
Hi 
\ 
ii 
t 
t 
> 
| 
} 


SR SES a ge ag 


wigs 
oe 


SS igs Seo « Maeepineatihders pater ahem 


*: 
“9 


ne 


sisindbio 


ih esos aia none mnee 


oA yi ea ae SR 





i a ea oa all 


a 


























826 


THE ECONOMIST. 








ores, and I wish to take this opportunity of congratulating | 
the inventor, Mr C. G. Patterson, who is now here. 


PROGRAMME FOR INCREASING ORE RESERVES. 


It will be borne in mind that our late consulting engineer, in 
a report dated January 18th last, which was issued to share- 
holders, estimated that the expenditure of £555,000 was neces- 
sary in order to enable the existing plant to crush 52,500 tons 
monthly, to further enlarge the milling capacity to gt,500 tons 
monthly, and to increase the ore reserves to nearly 5,000,000 
tons. Later estimates show that Mr Mein did not make sufh- 
cient allowance, notably, in connection with the expenditure 
necessary to bring the present plant to a state of high efficiency. 
Apart from this point, the present programme of increasing 
the ore reserves to 8,500,000 tons goes further than the earlier 
intention, which aimed at 5,000,000 tons only ; in other words, 
our programme to-day is bigger than it was a few months ago. 
Mr Martin now ‘réckons that the proposed extensions which 
we now have in view cannot be carried out in their entirety 
without increasing the cash resources by approximately 
£170,000 to £180,000. It will be understo: d that we still 
have large funds of working capital on hand, and that no 
deficit can arise for a considerable period me—in fact, 
not until shortly before we have the new plant capable of 
crushing 39,000 tons monthly in full running order. 


of ti 


DIVIDEND INTENTIONS. 


The intention of the board in the meanwhile is to distri- 
bute in dividends to shareholders all the working profits, after 
making due deductions for the Government's profits tax, their 
interest in the undermining rights of the water rights, and 
for development redemption. Shareholders in this company 
have waited for many years without receiving the full work- 


Se 
aak 


ing profits of the mine and their patience will now 
be rewarded. It is difficult to make any Gefinite fore- 
cast, but, as I have already stated, we expect be earning 
higher profits with our present plant soon ajiter the com- 
mencement of 1g11, and everything points to the company 
being able to increase its dividends to the rate of £1 per 


share per annum after June j3oth next. The indebtedness that 
we may have to incur at a later period can be wiped off within 
a few months out of surplus profits when working with 


Nils 


the 


full new plant. In other words, it will be less than a year 
after the completion of this new plant before the rate of divi- 
dends can be increased, even if it is decided to repay the 
entire amount we may have to borrow before augmenting the 
rate of distributions to shareholders. After that the increase 
in the dividends should be very considerable 

A BRIGHT OUTLOOK. 

I trust that this short review will have mace lear to you 
that there is every reason to be most sanguine abvut the future 
of the company. The mine will soon be in splendid state 
of development, and everything 1s being arranged, both on the 
surface and underground, for efficient and e mical work. 


We have an excellent organiser Mr H. Stuart Martin, 
a sound manager in Mr E. Miles Sharp, who again is supported 
by an able staff. The whole outlook is very bright, and I am 
certain that we shall soon make the New Modderfentein one of 
the most successful mines in the world. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr J. E. Allingham seconded the motion, which was carried 
unanimously; and the usual formal the 
proceedings. 


and 


business terminated 





OCEANA CONSOLIDATED COMPANY, LIMITED. 

The fifteenth annual general meeting of the shareholders in 
the Oceana Consolidated Company, Limited, was held, on the 
1gth inst., at Winchester House, London, Mr David 
Henriques, of Manchester (the chairman), presiding. 

The secretary (Mr R. Randall Stevens) having read the notice 
convening the meeting, Mr Ball, on behalf of Messrs Ball, 
Baker, Cornish and Co., read the auditors’ report. 

The Chairman remarked that the accounts for the year ended 
June 30th last demonstrated two facts—one, that the financial 
position of the company was healthy, and the other that a sub- 
stantial profit had been earned during the period under review. 
Having regard to the complications and difficulties which had 
had to be surmourited since the present board took office, a 
net profit of £204,092 could not be considered otherwise than 
satisfactory. The inauguration of a reserve fund and the pro- 
vision of a fund available for the equalisation of dividends were 
new features in the balance-shect. With regard to the balance 
of expenditure shown in the profit and loss accoun 


Q. 





t, in London 
and elsewhere, he said that it was rather less than for the 


previous year. Although the organisation of new departments 
and the provision of-—efficient management had cost money 
augmentation of receipts had resulted. The net result n ight 
easily have been an increase, instead of a reduction, in ad. 
ministration expenses, but the imperative need of an elabarate 
organisation would not have been effected. and, to work an 
important undertaking such as theirs, the best available men 


must be found and paid for. Some of th h Ss mi 
consider that the dividend was Sinaia ee 


too small, considering the : 
stantial amount which they had to the credit of profit and io 
sty but the Profits were subject to fluctuations and the 
s endeavour was to try in good years to provide against 
lean ones. Hence their desire ~ 


to make a dividend isati 
fund. He might add that the €:vidend of 10 se Be rag emg | 





year was paid free of income-tax. 





~ [October 22, 1910, 
’ re 
THE COMPANY S INTERESTS. 


Referring to the more important undertakings in which ¢ 
company was largely interested, the Chairman observed ‘onan | 
annual meetings of the Taquah and the Abosso companies the | 
to be held very shortly, and therefore it would be improper te 
anticipate in detail information which would then be subm; we 
On the decease of the late Sir Charles Euan-Smith the di 
of both those undertakings did him the honour of eee 
him chairman. Development was now being actively” 
forward on both the mines, and the lower levels showed 
ore bodies continued very satisfactory, both in bulk } 
As important shareholders in the Mocambique Compan they 
had associated themselves with the movement for caeaall | 
the commercial development of the territory administered by 
that company, and in the provision of additional funds for thi 
purpose by the issue of further capital. After referring to the 
Oceana Company’s intelligence department, Stock Exchange 
department, and engineering department, he said that, in the 
board’s opinion, such a business as theirs required constant and 
daily supervision, and it was imperative to provide for the 
general management by delegating this dutv to one of its mem. 
bers. To meet this necessity Mr Scott Lings had been ap- 
pointed managing director. The Oceana was now the parent or 
controlling company of various undertakings, the actval avail. 
able cash resources of which aggregated to-day upwards of 
£600,000, and when they contrasted that position with the 
condition of ‘“‘no money, little credit, and few friends,” which 
prevailed at the beginning of last year, he thought that a good 
deal had been accomplished in a very short time. 


and vias 


OTHER INVESTMENTS. 


After the disposal of the company’s Van Ryn shares prac- 
tically the only mining interests on the Rand remaining to them 
were those of the Rooiberg and Welgedacht. As regarded the 
former, they still retained a substantial interest, and latest ad. 
vices were that developments were so satisfactory that the re 
construction and extension of the recovery plant was under con- 
sideration. As to the Welgedacht, large expenditure was inevit- 
able, and a long time must elapse before any return was prac: 
ticable. Hence, when they were approached with an offer to 
acquire their holding at a price which showed them a profit, 
they were not adverse to realising this asset, especially as they 
were abie to make arrangements giving them the option of 
participating on ground-flcor terms in future transactions in- 
volving the capital of the company. ‘They were already largely 
interested in the West African areas through their interests in 
the Abosso and Taquah companies, and, after the most careful 
consideration and investigation, the board had embarked on 
further ventures in that territory which justified anticipations of 
success. With regard to their interest in the new Egyptian 
company, the probability of a satisfactory cotton crop was con 
firmed by the latest information, and it was a fair inference 
to draw that the large production that seemed to be assured 
during the present season would go far to initiate a revival of 
commercial enterprise ia that country. The land owned, both 
as to surface and mineral rights, by the company in the Trans 
vaal was an important asset which wes engaging the board's 
attention. Aecording to present information the area was 
1,090,288 acres, instead of 1,038,000 as it appeared in the pre 
vious balance-sheet. The Chairman also referred to certain 
options which the company had obtained over properties in’ 
Rhodesia, and remarked that, though sufficient work had not yet 
been done to justify a definite decision as to exercising the 
options, on more than one of the properties the indications were 
encouraging. With regard to the H.D. Syndicate, that syndicate 
only took over the management of the Piccadilly Hotel last 
December, and the first few months were necessarily devoted 
very largely to reorganisation. They had, however, already seen 
enough to speak of the prospects with some considerable con- 
fidence. The income was showing a large and progressive in- 
crease, and the Piccadilly Hotel bade fair under its new manage- 


ment to secure for itself a permanent place among the amenities 
of London life. 





PROPOSED NEW CAPITAL 


It was proposed 


to submit a -tesolution increasing the 
Oceana Company’s 


nominal capital. The board had not come 
to the decision to make this recommendation without careful 
thought and even some hesitation, but in the end they arrived 
unanimously at the conclusion that the step was right and 
necessary. There was no present intention of making amy 
fresh issue. The board were merely asking the shareholder: to 
provide a reserve upon which it might at some future time be 
necessary to draw. Many of their interests were potential 
rather than actual, and considerable expenditure might be neces 
sary before they became profit-earning. For example, the time 
would shortly come when some active steps must be taken t0 
develop their great landed estate in the Transvaal more actively 
than hitherto. Although they hoped to be able to interest others 
in their enterprises, it was much easier to enlist the co-opera 
tion of people when they knew that a company was not 
pendent upon their help, and could act for and by itself. Some- 
times, again, in a business such as theirs it was necessary 10 
act quickly and decisively, and they might be compelled to = 
by good opportunities if they were obliged to go through rah 
formality of calling a special meeting, creating fresh capis’s 
and explaining in public the specific purposes for which 
required it, when, perhaps, it might be detrimental to the - * 
holders’ interests to make such a publication prematurely. 
should be necessary in the future to offer any shares for 
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scription, they would be offered in the first case to the share- 

s, and the board would not make any issue of any kind 
ened they had reason to believe that they were getting in ex- 
unless something more than 20s in the pound. In conclusion, 
oe Chairman moved the accption of the report and accounts. 
Mr E. Golmick seconded the motion. 

The Chairman, in reply to various questions, said 
the shareholders must not suppose that the board had decided 
upon distributing such a smell amount in dividend without 
having first of all carefully considered the matter. The board 
hoped at a future date, providing the profits allowed them 
to do so, to make distributions on a more liberal scale. _As 
regarded the question asked about the Conrad Stannite mine, 
that was dealt with very fully by the committee of investigation. 
The amount put in was £63,000, but the committee of investi- 
gation wrote it down to nothing. With regard to the Piccadilly 
Hotel, their security was a second mortgage, and he ventured 
to state that the hotel was the finest property, not only in 
London, but in the whole world. The matter of the Van Ryn 
deal was in statu guo ante. The directors had done nothing, 
and they thought it advisable to do nothing, because they had 
not the means of doing what they would like. 

The resolution was unanimously agreed to; and a further 
resolution was passed increasing the nominal capital tu 
£2,000,000 by the creation of 2,000,000 gditional ordinary 
shares of 10s each. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





HANNAN’S STAR CONSOLIDATED, LIMITED. 


An extraordinary general meeting of the shareholders in 
Hannan’s Star Consolidated, Limited, was held, on the 18th 
inst., at Salisbury House, London, to consider resolutions 
providing for the formation of a new company to take over 
certain of the assets. Mr G. P. Doolette presided. 

The secretary (Mr W. Ernest Treweek) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The 
proposition, as. you know, to form a new company 
under the title of the Star Exploration Company, Limited, 
or some similar title, and to sell to the new company 
the remaining assets of Hannan’s Star, Limited, the considera- 
tion being fully-paid shares in the new company, and then this 
company will be placed in liquidation. When this is done 
the liquidator will distribute to you 1s 6d per share in cash, 
and one fully-paid share of the denomination of 4s in the 
Lake View and Star Company for every share held by you in 
this company, and also one fully-paid 2s share for every 
share held by you in this company, in the Star Exploration, 
Limited, so that it means a return to you in cash and stock 
of 7s 6d per share for your present holding. From the pub- 
lished returns of the Lake View and Star Company you will 
have seen that they have been making a net profit, after paying 
all expenses and development charges, of about £1,500 per 
month from ore taken only from the Lake View leases. The 
forecast of the milling results indicates that the union of the 
two companies will have this immediate result, so that not 
only is there every prospect of the Lake View shareholders 
benefiting by the union, but our own shareholders will partici- 
pate in the profits made. 


is 


SATISFACTORY DEVELOPMENTS AT THE MINE. 


It will be interesting to you to know that the development of 
both the mines is satisfactory. The consensus of evidence 
goes to show that the developments on both properties 
aré opening up considerable bodies of pay ore, 
that the outlook for the combination is a very satisfactory 
one. The assets remaining to the new company, after the 
distribution to which I have referred, will be about 100,000 
tons of reserve tailings, which will be immediately available 
for treatment. The plant for this purpose is now ‘completed, 
and any day we may have advice that the experimental re- 
| tteatment. has already begun. As a matter of fact, we have 
received a cable to-day stating that they have started the work. 

new company will also take over an interest in a syndicate 
composed of strong financial group, who have sent an ex- 
pedition to. Northern Nigeria to-examine the mineral deposits 
there, more particularly tin, and to secure properties that give 
Promise of success. From your directors’ knowledge of the 
Note aa of this enterprise they feel assured that satisfactory 
lei pty be anticipated from this expedition. ; The company 
me Sosithen ne a quarter interest in the Mountain Queen Mine 
Redaction — which is held in conjunction with the Oroya 
Seiki on i Ompany and the Lake View Consols. The re- 
shafts at my page are very satisfactory, and show that two 
all of = of 97 feet and 1098 feet respectively at the 
having “ borg y. showed reserves of nearly 50,000 tons of ore 
expected “geting £85,000 above these levels, and that it was 
an additional © probable ore not yet blocked out would give 
dicinen po tons, worth £16,500. In conclusion, the 

Rc — adoption of the resolutions. 
after 4 brit ra ner James seconded the motion, which was, 

scussion, unanimously agreed to. 
Proceedings then terminated. 


sO 








that | 


SPASSKY COPPER MINE, LIMITED. = 


Rie 3 = annual general meeting of the shareholders in the 
passky Copper Mine, Limited, was held, on the 18th inst., at 
the Great Eastern Hotel, London, Mr Arthur Fell, M.P. (the 
chairman), presiding. 
rhe secretary (Mr John A. Clark) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman stated that during the first half of the vear 
under review, viz., from October, 1908, to March, 1909, the 
company was still engaged in reorganication, and it was only 
during the second half that regular and profitable production 
was possible. The net profit earned in Siberia for the whole 
year was 428,539, which, after deduction of debenture interest 
European expenses, «c., left a net credit balance of £9,522. 
The item “loans £50,000” had now disappeared, and there 
were no lhabilities beyond debentures and current accounts, 
while the cash in London was now over £50,000, and the cash 
in Russia and the value of the copper in course of being 
realised was about £60,000. The stocks on hand amounted to 
nearly £80,000. Part of this consisted of bar copper at selling 
price, but the most important items were coal and sundry ores, 
which together amounted to over £52,000. Both coal and ore 
had to be delivered at the smelters from rather considerable 
distances, and these articles stood in the balance-sheet at the 
actual cost price. Since last year these two items had very 


, 


largely increased, and they represented a most important 
reserve. 
S7REATLY INCREASED PRODUCTION. 


Between October and June of this year the company produced 
more copper than they did during the whole of the previous 
twelve months, while the cost of production in Siberia had been 
reduced from an average of approximately £60 per ton to under 
£40. The board could tell the shareholders with confidence 
that this process of increase in production and decrease in 
costs was by no means ended. When the second Bessemer 
onverter was at work the output would be increased to the 
about 300 tons per month, and a further increase 
luring next year was foreshadowed. He anticipated that the 
new Bessemer converter would be completed in about a month 
Shareholders would note with special satisfaction that the com- 
pany had at the present time a stock of first-class ore amount- 
ing to about 15,000 tons delivered and stocked at the smelters 
These stocks ensured the output throughout the winter and 
reduced the transport difficulties to almost negligible dime 

ns. They had at the Karagandy Colliery an enormous coal- 


basis of 


held sufficient to supply the wants of a great industrial popu- 
lation. Thev believed that one day this might become an asset 

enormous value to them, but at present the demands upon 
it were limited to practically their own relatively small require- 
ments. Mr Woolmer, the manager, had continued the practice 
f accumulating coal at the smelters during the summer months, 


se down the railway from the collier) 


when the snowstorms made it ex- 


thus enabling them to cl 
ijuring the winter months, 


pensive torun. At the Yuspenssky mine progress had been ex- 
ceedingly satisfactory. Two new levels had been opened up at 
a depth of 420 feet and 490 feet, and had developed a large 
quantity of high-grade ore. Taking only the rich high-grade 
sulphide ore into consideration there was enough in these two 


levels alone to supply the smelters for several years to come on 


a larger basis of production than any that had as yét been 
attempted. A small unit of ore concentration plant had been 
ent to Spassky with a view to testing its capacity for the con- 
centration of lower-grade ores. 
EXTENT OF THE COMPANY'S PROPERTY. 
fhe company’s property extended over an area of nearly 120 
square miles. Besides the Yuspenssky mine it included the 


Spassky No. 1 and other copper areas, two coal deposits—the 
Karagandy and the Soran, besides other deposits of iron stone, 
clay, lime stone, &c. The whole of the territory was not 
mineralised, but there were one or two points to which they 
would devote increasing attention as time went on. Next year 
a systematic exploration would be conducted to discover an ex- 
tension of the Yuspenssky ore body. With regard to the com- 
pany’s position in South-West Siberia there could be no longer 
any doubt that the district was highly mineralised, and that 1t 
was likely before many years were over to become one of the 
great copper producing centres of the world. Already they aad 
information that at the Atbasar mine—about 200 miles to the 
west—a deposit of what appeared to be enormous dimensions 
of rich copper ore existed. No other corporation or organisation 
in Russia had such facilities as those possessed by the company 
for examination and investigation, and it was their business to 
keep in touch with any important development so long 
as it did not interfere with their main business of . pro- 
ducing the maximum amount of copper at the minimum cost 

With regard to railway developments they were confident that 
the Akmolinsk district, with its immense resources and in- 
creasing population, must before long be brought into closer 
touch with the outside world. Mr Woolmer estimated the con- 

tents of the Karagandy coalfield at well over 400,000,000 tons, 

and when the Steppes became the centre of a large industrial 

population this asset would be of great value. The directors 

were declaring an interim dividend of 2s 6d per share. Produc- 

tion and profits were likely to show a further considerable in- 

crease in the current year. In coriclusion, the Chairman moved 





the adoption of the report and accounts. 
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Mr H. A. Scott seconded the motion, which was, after a brief 
discussion, unanimously adopted. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors and staff of the company ter- 
minated the proceedings. 





WEST MEXICAN MINES, LIMITED. 


A meeting of the shareholders in the West Mexican Mines, 
Limited, was held, on the roth inst., at Winchester House, 
London, to hear a statement from Mr J. S. MacArthur, the com- 
pany’s mining engineer. Mr J. Barr Robertson (the chairman) 
presided. 

The Chairman, having pointed out that the directors had pro- 
mised that on the return of Mr MacArthur, the well-known 
metallurgist, from Mexico, the shareholders should be called 
together to hear a statement from him as to the condition and 
prospects of the mine. 

Mr MacArthur explained that th 
south-west corner of the State of Chihuahua, Mexico, at the 
village of Guadalupe-y-Calvo. The workings occupied the side 
of a mountain which rose about 860 feet from the level of a 
stream which flowed continuously at its base. The mine had 
been worked intermittently since its discovery in 1835, and on 
the mountain side there were large deposits of second-class 
ore, the remains of former working. It was not known how 
much gold and silver was extracted from the rich ore selected 
out during past years, but it was known that in one period of 
nine years—1838 to 1846—bullion tax, as recorded in the Gov- 
ernment archives, was paid on $8,000,000 worth of bullion (say, 
£1,600,000), while probably bullion to the value of ove! 
/,3,000,000 was extracted. This company had fallen heir t 
those great heaps of ready-mined ore. In the old days it was 
impossible to work any but the richest ores—that is, those 
worth, say, $50 per ton and over. Everything under this grade 
had to be discarded. It therefore followed that the « 
constituted an involuntary but accurate sample of 
mine, representing probably under the 
rather than over. 


he mine was situated in the 


‘e dumps 
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1e whole 


. . 
of the ore 
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EXTENT OF THE DUMPS. 

Engineers who had visited the mine 
had repeatedly measured and assave 
average figures of their work showe: 


within the last few years 
i these dumps, and the 
i about 170,000 tons of ore, 
assaying above $10 gold value. He regarded the dumps as of 
the utmost importance, not only because of their intrinsic value, 
but because, beyond this, he considered ther 


n the best report 01 


the mine, the most reliable historian of the mine, and the best 
possible index of its value to-day. After measuring, sampling 
and assaying the dumps on the west side of the mill visible fron 
the stream, he went to the other side of the hill and found 
another substantial dump of at least 10,000 tons, making a total 
on the dumps of over 170,000 tons. The mine itself might b 
said to consist of two parts—first, there was the large outer 


of the vein, which extended for 1,700 feet along the crest of 
hill, and which, where exposed, varied in width from 35 feet at 
the north end to over 300 feet at the south end. The west si 
of the hill had been cleared along the top to expose this out- 
crop, which stood up as huge open quarries, in so 

feet high. These quarries were worked by blastin 
large masses of ore being detached by this method, and then 
broken up and taken down the hil! to the mill. Several large 
blocks of ore detached in this way were still standi 


no 
alle. 


} 
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x the face, 


ASSAYS OF OUTCROP SAMPLES. 


It was impossible for him, with the tin 


e at his disposal, t 


sample and assay the outcrop minutely: but he took a number 
of samples at distances of 10 feet along the north and south 


ends, taking care as far as possible to avoid what were known 
to be the rich stringers of ore. These samples gave an average 
value of $7.64 per ton, or, leaving out the ore under $s, an 
average value of $14.9. The mill records for large quantities 
of this ore actually treated give an average of $13.7. The 
development work in the mine had been well carried out, but 
though it might appear from the plan which had been circu- 
lated to be very considerable, it was still wholly insufficient to 
enable any accurate estimate to be formed of the immense 
mass of mineral in the lode, which had as yet been scarcely 
touched. The rich ore which had been left standing in the 
mine might be taken as an indication that the ore in the stones 
must have been of great value. It was reasonable to suppose 
that such ore would persist downwards, and that similar «t- Des 
would be opened up as the dévelopment of the mine a 
ceeded, but he thought it better meanwhile to consider the 
mine as essentially one of a large mass of good ordinary grade 
The mill records kept by recent owners, and now in the ae 
sion of the company, gave much valuable information con 
nected with the mining and treating of large parcels of ; 
which were taken from various parts of the mine. These 
records confirmed previous reports, and what the ; had th a 
selves found as to assay values. . = 


ARRANGEMENTS FOR ERECTION OF PLANT 
After completing his tests, he was abl i 
of » he was able to decide 

method of treatment, and had had the pee Ene 


A plans 
fixed on a suitable site for the erection prepared and had 


n of a cyanide plant 
treat 500 tons per day, the foundations of which were nen 


practically completed. This unit would be completed in 
tions as quickly as ‘t was possible to get delivery of ‘the 
esc The power plant was now completed and awaiting 

ipment, and everything possible was being done to hers 
[S— ; 


| the absolute knowledge of over a quarter of ili 
| ore mostly on the dumps ready for use ; beside aan 





everything forward to the rail-nead before the eng of 
ber, November and December being two of the best mo 
mule transport. With regard to costs and profite 4 


large masses on the outcrop quarries available for 
working. The dump ore contained a 
ton, and on this basis they should make a 


rofit 
per ton, depending on whether they had tn oan ps 
or not; mulling and cyaniding together should no 


about $1.60 per ton. As their unit of 
500 tons per day, they hoped to make a working» 
$3,400 per day, or about £200,000 for a year of 


Nee 
days. With the large amount of ore in the dumps, ‘the ork: 


quarries and the ore in sight in the mine, this 
be earned just as quickly as they could erect and 
crushing and cyaniding plant, and he 
profits should not be maintained -on this basis indef 

A vote of thanks.to Mr MacArthur for his address ¢ 
the proceedings. 
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plant was now to 
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Saw nO reason 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTs. 





| -—— RECEIPTS.——_, -— Raa 
, ‘Apl. 1, "10, Apl.1, "09" Week oy 
_. ee, ee endin 
| Oct. 15, , Oct. 16, Oct. 16 | 
__|_1910 _| 1909." | 1910. 
Balances in Exchequer é £ ae 
Ist April :— 
Bank of England ..........-- sees) 2,071,120 580,368 
Bank of Ireland .....ccc.ccccccces |__ 760,128 1,270,059 
REVENUE. | 2,831,248 6,350,427 
CUStOMS cccccceccccesencececccsecsescel Bightaae sSomenOe 
Mcige .6casiecs dnccetéccsecccscscees} MAUREEN SaOTaaee 
Estate, &o., Duties ........-.-- eeeee-} 13,750,000: 12,185,000 
per nde slams ee pon seenete , 5,040,000' 4,127,000 
RE BE a ptesccavas biarebine shscwe et 
House Duty ..... bedanchien achésees eS! 2,230,000 540,000 
Property and Income Tax ..... eoeeee-, 31,610,000 5,556,000 
eee BS eee eee | 20,000 “s 
POSE OMS  .. ccccccncccovesccoce ea ! 12,105,900 11,910,000 
Cuetm BGS cccscdaccccedsseveneesss 195,000 185,000 
Receipts from Suez Cana! Shares and 
TE BOD og isoc cb nncdsednneannss 721,482 €51,310 as 
Miscellaneous .......-..ssceeeeseees 1,469.66 1.025.156 75,48! 
eee eee «+ ./ 104,857.148 67,949,456 2..51.478) 2909672 
Total, including Balance........ eee’ ‘107,688,396; 74,299,883. 
OTHER RECEIPTS | 
Repayment of Advances for Bullion 940,000. 500,000 ee 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910; 20,895,002 ae ee 
By issue of Fxehequer Bonds under 

the Capital Expenditure «Money) 

rr rere - 4,803,276 
Under Telegraph Acts, 1892 to 1%7 250,000 650,000 oe 
Under Public Buildings ExpensesAct, 

Be ciadcn basse dbk denen ahetebe soul ee 80,C00 ee 
Under Public Cftces Site (Dublin) 

PU. Sere SS i ee ee ce 10,000 oe 
Temporery Advances, Deficiency 2.000,000 4,000,000 os 
Temporary Advances, Ways and Means 

(including Treasury Bills £11,000,000 

in 1910-11, and £8,C00,000 in 1909-10.) 12,500,00¢ 8,500,000 ee 

LES ...-  «. 194,275998 92.843.159 2151478 7.3629 
BXPENDITURE AND OTHER ISSUES. : 
Total Issues out of the Exchequer 
to meet Payments from 
‘apl.1,"10,/apl.1,'00,, “We 
j -1,'10, . ‘ e 
to sf to. | ending ~~ 
| Oct. 15, | Oct. 16, | Oct. 15, 
| 1910. | 1909, | _ 1910. 
ce me £ £ 
National Debt Services .....0..0+++ | 14,753,180; 14,676,505) 411,709 
Development and Road Improvement) | | 

Funds ...... SEP pests seees end 10,000) a; ft 
Payments to Loca! Taxation Ac-| | 

counts, &c. ....... sotpemienes vesees| 3,794,046, 4,181,634, 408,545 
Other Consolidated Fund Services...., _1,052,009) 1,055,677, i 
Supply Services .....s.eceee-+seeeee++; 66,839,227, 63,947,061) 1,644,000) 

Expenditure .........+.++eeee+ 86,448,462 83,860,875 2,656,775 
OTHER ISSUES, j 
For Advances for Bullion .-......-+--| 970,000, 470,000 100,000 
For Advances for rye = _ 

chequer Bonds under the Capital) 

Expenditure (Money) Act, 1904 ... | 107,588 135,000 35,863) 
For War Stock and War Bonds issued, 

under the War Loan Act, 1900...-..; 21,000,000 o- * 

For Exchequer Bonds gy 

Capital Expenditure (Money) Act,! i 

BE kaw cn dadenoal ret Tce eee eee Te A | 4,805,300) oF 
Under Telegraph Acts, 1892 to 1907 .. ae 500,009 se 
Under Military Works Acts, 1897to 1903} 150,000; .. | + 
Under Public Buildings Expenses Act,| | 

BONS anos soceee eres 80,000) - 
Under Public ces Site (Dublin) Ac 

BO occ aiticcadanienest une ve. ..| > 20,000 ~=—-10,000, ss 
Surplus Kevenue, 1907-8, issued under 


Section 9.0f the Finance Act, 1908 .. 
Deficiency Advances repaid (excluding 


in 1903-10 £1,500,000 paid off out of 





Surplus Revenue 1907-8)...... seee.-| 2,000,000 * 
wee and Means eg repaid (in- 
cluding Treasury Bills in 
TED. scent cicanshivetasehotetidn 30,250,000 _ 500,000 
141,527,050) 90,359,175) byt vi 
Balances in Exchequer :— 
Bank of Englan ober ates teasers 2,484,335, 1,930,547 
Bank of Ireland ......-csessse0es 162,015 437 








462,013) _ 855431 — 
rf 546 3a) 2aas oH — GAL LDS 





Treasury Bills peseendingee October 15, 1910:— 
Bills issued by Public ender ons opdacecgaccvascoseossorores 
Bills otherwise issued .....cccceccccccccccsccccsenseserssre® 


Treasury, October 18, 1910. Total. ..cseccceseeeneree® 
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10 READERS AND CORRESPONDENTS. 


Editor of the Economist cannot undertake to return re. 
tected communications, but will endeavour to do so if they 
ne accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. | 





~ ‘Total Funds £16,630,262, 


FIRE, INCLUDING Loss OF 
PROFITS, MARINE, LIFE, 
‘ACCIDENT, BURGLARY. 


HEAD { 


1 North Joho Street, LIVERPOOL 
OFFICES 


28 Lombard Street, LONDON. 








ESTABLISHED 1824, 
TOTAL FUNDS =~ ~ = £6,200,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | 
COMPENSATION INSURANCES EFFECTED ON THE MOST | 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 















Rate of Discount for three months ended October 19, 1910 :— 





Gold 
in from 
Abroad or 
out for 
Export, 


Circulation | Securities 


(excluding | . 
Bank Post Deposits 
Bills). 


Date Coin and In 

' Bullion. Banking Reserve. 
Depart- 
ment. 


% of Reserve 
| to Liabilities | 
Bank Rate. 


—_—_—,. 


| 
47,014,820 30,497,473 
46,460,106 28,408,252 
46,018,070 29,172,939) 
44,430,518 29,959,033, 


ee 
59,442,698 
29,058,495 56 812,348 
28,659,955 57,118,272 
28,412,930 56,296,236 
28,313,275 57,832,848 45,466,512 30,465,790 
28,626,100 57,734,305 46,228,156/29,755,379| 514\-— 
28,263,045 |57,011,395, | 52 | 
27,654,330 57,076,949 44,829,946 30,504,642, 53g — 
27,635,995 56,021,404, 44,377,580 29,905,229) i 
27,959,415 55,230,585 45,695,587 27,839,525, 503) — 
28,075,910 51,761,347! 44,772,756 24,687,142 478.4 
45,207,017 24,353,350) 47 |— 


27,875,400 51,842,926 | 
27,615,180 49,018,059 43,942,339 22,802,172, 4645 


say 40689,323 . . : 
Aug. 339,0.6747 000 out 28,611,850 


PH we 
IT i ei 


Be 
THe 
| 


065 8 
31)39,931,479| 377,000 ou 
s 39,441,032, 513,000 per 
Me, 59, 2) 510,000 out 

2 39,091,224: 1,075,000 out 
Baa ee 365/000 out 

, 865,000 out 
. 33,778,750 417,000 out 
951,965,352 1,993,000 out 


Sept. 


Oct. 


ne eae is our usual table, affording a comparative view of 
Consols, the a the Bank Rate of Discount, the Price of 








At corresponding date | Oct. 24, | | 

with the present week. 1900." oso a a a “sto.” 
Crtemameninat a 
Circulation, (excluding) TR £ £ £ 

an bills) ........, 29,479,915, 29,205050, 28,895,890, 29 75, 27. 
Public deposits ......” “21) “Hoasaas! Toons 4,530,846, 6 sari aee TOs29T1 
Other deposits ............| 40979,370 43,800,513; 46,084,966, 40,482,948, 41,925,088 
Government securities. ...| 20,191,034, 14,835,700, 16,030,533, 16,791.788| 14 
Other securities .......... | 25,608,150, 29,784,340) 26,108,871; 25,481,271, 28,961,771 
Reserve of notes and coin, 21,037,579, 24,018,264, 26,194,798, 22,322,507, 22,802,172 
Coin and bullion.......... 52,802,494 34,773,314, 36,6 38,688 32,909,882) 31,965,352 
wreneetee of reserve to e 

RUEEIOS co cvccobesccccs 47 ? 
Bank rate of discount ....,! 4 2 ae 2 ie we Ms 
Market rate, 3 months’ bills 3 4 oe 4 ? ry 
Price of Consols.. .......' oats bf | 84 824, 80 
Price of silver peroz......, 30d 26d | 234d 2ga id 
Average price of wheat ..| 28s 44 | 34s 44 | 31s 2d! 3ls 4@ 30s 2d 


Exchange on Paris (short) 25,11}-16} 25.113-133, 25-10 -124 25 20-224 | 25-274-30 
Amsterdam (short) 12,13-3 12.1-1 121 -1§ | 12.25-34 | 12.2-24 

Hamburg (3 months)| 20.67-71 —_20.77-81 | 20.5362 | 20.70-74 | 20.72-76 
Clearing-house return .... 144,134,000'215,055.200, 247,427,090 313,622.000 304,972,000 

The amount of the ‘‘ otber deposits” compared with the “other 
securities,” showed in rgoo an excess of £15,371,220, and in 1907 
an excess of £14,016,173; in 1908 an excess of £19,976,095, and 
n 1909 an excess of {15,001 In 1gto there is an excess of 


677 


see % 
£12,963,317. 
In the corresponding week of 1907 the Bank rate was 4% per 
ent. The llapse of credit in New York, which had long 


been apprehended, came to pass; a “rush for gold” followed, 
and many banks were forced t The course 
of the discount market was upwards, with a slight slackening 
towards the end of the week. Day-to-day | 


» suspend payment. 


ans were qu ted 


n Friday at 3 to 3% per cent., and three months’ bills at 45 
a k .’ G ey 1 : 314 | ‘ at 4 
Che Bat i2TS Hasette. | per cent. 
rR steel In this week of 1908 the Bank rate was 2 per it. Money 
— a | was abundant, jay-to-day loans ¢ g I ent. Owing 
BANK RETURNS AND MONEY MARKET. | to the persistent French demand f proximity 
BANK OF ENGLAND. | of the date payment for £3,000, 0 f Treasury bills, dis- 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | ‘ount rates hardened slightly, best three hs ls closing 
the week ended Wednesday, October 19, 1gro. | the week 1% higher at 2 percent. The Stock Ex , was dk 
| press he situation in the Balkan 
ISSUE DEPARTMENT. here the situation in the Ba tt rae: 
£ £ n the corresponding week f 1909 the Bank rate was raise 
Notes issued ........ 49,088,465 | Government debt.... 11,015,100 | ‘ro™ 4 to 5 ent. The advance wa ewhi unexpe ted, 
| Other securities .... 7,434,900! and the dis it rate for best three months’ bills advanced 1 
oa) ae Gold coin and bullion 30,638,465 | per cent. on the week, closing at 414 per cent. on Friday afte: 
49,088, 165 | 49,088,465 | having been quoted 4'4-34 on Thursday. Day-t ey 
BANKING DEPARTMENT. | rose fram 2-214 to 4-4% per cent. The Bank return sh wed aloss 
£ 1 £ of £905,050 im the stock of coin and bulli l. Stock Ex hange 
Proprietors’ capital .. 14,553,000} Government securities 14,980,568 | prices were all lower, Consols losing 7 on the week 
rrr senes roar | Other securities .... 28,961,771 | BANKERS’ CLEARING RETURNS. 
Public deposits* .... 7,092,971) Notes ........ 21,475,285 | ; 5 i , 
: 1908. A hd etd gy 8 jing ures from the official returns show the 
Other deposits ...... 41,925,088} Gold andsiiver coin.. 1,326,887, Tbe following fig a 
Seven-day and other amount of bills and cheques clearec at the Bankers’ Clearing- 
MN iadedéssecues ‘s eed house. Special days are given separately, together with the 
66,744,511 | 66,744,511 | total increase or decrease to date in each case :-— 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | _ ; ; Cc t 
Dividend Accounis. : c Weeks Ending Town Clearing. Gaeta’ Total 
J. G. NAIRNE, Chief Cashier. 1910. ‘ aes Png Bere ee 
her 20 Aug. 24 .e..-. 8,882,035, 801,639, 4074, 
Dated October 20, 1910. yn eels 8 242,835,000 19,115,000 ryt 
ing we i nck September 7 secccoceces 220,912, 23,548,000 244, 
The following vere the changes in the principal accounts when | September 7 -+++eeeeeees 184,134,000 19,660,000 203,734,000 
compared with last week :— iP sscensanease 249,369,000 21,505 000 270,874 000 
2 “re 28 cccccses eee 197,508,000 19,174, 682, 
tal meg PE | october 18 SI ssn | geoinoa | Sep 
ireulation (exc) uding 7-day See os . ctdaceuubis ,628, 871, 2,499, 
Public deposits......-... petipmarcmpscstes Sons ct Re een weve WP inassceseees 279,249,000 | 25,723,000 304,972,000 
Other de —  npaa At eeeeeere 0 os “sO As fe ; “ 
Government aioe ee ae saa 2 2 a Total, 1910 .......-se+sse0- 10,799,029,000 981,183,000  11,780,212,000 
aie nn ttesserees seeeeee ""7""'"* pean | Corresponding total 1909 ..| _9,873,477,000 871,180,000 | 10,744,657,000 
Bullion. . tied nticcangathadasdinteaceee + t...  re 1'813,398 Increase or Decrease in { + 925,552,000 + 110,003,000 + 1,035,555,000 
BOD sevsssoesscssesesescsescucsscecerenecs sabdee MOOD: oo cacene Fam Ti vasessentensecais i = 937% |= 1263% = FH% 
BUM -06ceccccccccccccsccececce Pee eee eee ere eal: uee 551.1 : cout rer 
The foll . th a aia SORES | cosas tated tn WED -.0ace0e 12,431,253,000 1,094,193,000 —_15,525,446.000 
€ following shows the amount of circuiation, Bullion in both TR ME niaceovetnctagets 11,056,C96 000 1,064,266,000 12,120,362 000 
departments, Banking Deposits, Banking Securities, Reserve and | Increase or Decrease my + ag + wee > Te 
cocerececseesesese = » 70 — = oS 


Spzcrart Days. 


“ Fourths” of the 


= | 
Stock Exchange Pay Days Consols Pay Days. | 


Month. 
Date. | Date 
"0, 100K 2} S187. 000'Feb. 4 40-503 000 
10 —-1,077,251,000 Feb. 2) : ‘eb. 
aa Mar. 2 51,311.000\Mar. 4 48,311,000 
Dalit ncantones 194,715,000|April 6  63,428000\April 4 55,099000 
hei 91,003,000 May 5!  56,115000May 4 55,494000 
Aug. 12..0ce ‘aed 90,854,000|June 1) 61,797.000\June 4 46,452,000 
ey Taper 89.928,000\July 1, 103,245.000\July 4 67,477000 
cn Sper 72,395,000 Aug. 4| 47,422 000} Aug. 4 47,422,000 
— Spenkewnee 79,369,000'Sept. 1,  49603,000\Sept. *3 54,362,000 
Oct. Wrccsccece) --924821,000)0ct. 5 Oct. 4 2,001.000 
Total, 1910 ...... 1,800,169,000, .. i 504,015,000 
Corresponding | 
total, 1909.....  1,666,837,000 .. o ay 
Inc. or Dec.{/+ 133,332,000) .. se + Oa 
in1910 ....1j= 800% | - cee Ce 
Gross total in 1909) 2,129,205 - - potas 
Do 1908... Salih a 1,672,498, os te 000 | 
. ec. | f * oT) 53,506, 
a 19 — = 273% = 11% 








rice of Wheat, and the Leading Exch duri 
: . ing Exchanges during 
wit of three years corresponding with the present date as 








ten years back, viz. :— 


in 


oe The fourth fell on Sunday. 
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amounted to Ks46,650,000 at 1s 4¥%;d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 





Rs. & 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
April}. 1910, to October 12. 1810 .... 149.507.086 .... 9.980.093 
Week ending Ociober 19, BPE vee ccsactes 6000000 .... 401 955 
; 155,507,086 .... 10382,048 
Allotments since last week :-— 
Wednesday .... 1,5°0,000 in bills on Calcutta .............. 

” .+++ 1,800,000 in bills on Bombay...............- | re Is 4 5-324. 

” ee». 283,000 in bills on Madras .............- j About 13 %. 

” -».. 217,000 in transfers on Calcutta ..... ---e+ ) AGIs Shd. 

me ---. 150,000 in transfers on Madras .......... f About 73 %. 


The amount to be offered next week will be Rs.6,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the weex have been as follows :— 


Cash. Two Months. 
d d 
> ere ceccecce cocccce BOR coco 26 
‘ae eoccccccccccceccee 20 coco |=SOE 
” Mhesise we . eee ee eee eee 253 eeee 26 
” 19, eee eee eee eeeeee 2635 eee 26 Fs 
ee ccssece cccccceves SGR- coce S68 
eistskinsiadeueaipdniaia’ sinan A oaces 


The foreign movements of gold to and from the 


Bank since 
t week have been as follows :— 


ARRIVALS, 





Sat £ WITHDRAWALS. £ 
Mo. oo A TTEET TEE 7,000) Sat.. Egypt........ 1,255,000 
oo ee 42,000] Wed., Egypt ........ 950.000 
or 92,000; Thurs., Gibraltar 8,000 
Tha tttttteess ee. EE oc eeuk 130,000 
| RR 141,000 | 
a tie ae 79,000 
et efflux...... +++ees 1,846,000 
2,343,000! 2,343,000 
eon Standard Bank of South Africa, Limited, announce 
aa ben usiness of their Kopje agency in Salisbury, Rhodesia, 


€en transferred to a new branch, to be known as the 
Monica Road Branch, Salisbury. ' 


The amalgamation ( 
inese Bank) and th 
© Banque Russo- As’ 
The Natal c 
Netad al Bank h 


of the Banque Russo-Chinoise (Russo- 
e Banque du Nord, under the title of 
auique, is officially announced. 


as opened a branch at Mooi River, 


SS 



































-o¢ ig a comparisom with previous weeks :— 
The following is a comparis P , LONDON COURSE OF EXCHANGE. 
Bg enn ASSES won se a lie de RY oof 
re Bank Bilis Trade Bills.* oe 
# eee On Vsance, |—~iee Negotiated on ‘Change. 
2a '5 adonsas.|4 waren y ssontme. 4 Monehe \¢ — Monash. Qet. 18. | Oct. 29, 
ae eed we | i | 3 Be LP SO Ra, Marcos 
em ee 3 * Sale hts * >i é +seeeee.| Cheques | 25 257 95 26) 25 275 25 30 
sone 28 ft fF ig | a Mersodton 00.0202 /Smenmhe) BS ae ast 5 as 
July 1.) 2 23 24 3 E SB: OMRON ic sc vnstbvnsndenance | Chey | ; “if 
iH t Q eee eyaes | 12 ly 12 1 
‘S.A eee eee BE FSF | Bie seve Sone) 14 Be aE 
mie jae ak 3 [Seas aiat Prem 2 ee | 8 | 2 30. 0.74/90 Te, 3.78 
poe ¢ ee  ahatele ¢ naieag | ame Fieane and asa 0-00. : lee & alee bh 
an iF: a | 58 | 3a : | 33 4 Antwerp. . ichandawinpantsinn neue » «| de 532 25 639 25 62h 25 ot 
1 i i i | ai | rl 3 Pe ; ; aembang ae decesecede coe | e | ae ie 25 
2. ‘ 3 j | MROBOCOW .ne sc recccsecescccces eee. “ | . q 25 
weet Je i ie fe 4 G3 $ | MARAABtesions. dac""] ARE, Ow, 
Bat Ue fs Bade 3 h ; 4 Lisbon... headin .helesedthe l «@ |. @ mm 49 493° 
ops | me alse lS 3 x4 | | 5 125 88) 95°60 95 60m 65 
Oct. 7 (48 ri 13 i 14 4 a oe 
a ne s* 6413} «5'% 5 4 2% | FOREIGN RATES OF EXCHANGE ON LONDON. 
— 2 t irrent on the very best paper to those j aid | Laves:, mere | ae 
rmtior wbich the Bank sate ic useelte required. Dates. + Ba Usance | | Dates gts. Seance. 
Messrs Samuel Montagu and Cg. write as follows on | a oe —| - Rccoctael aed Tee 
October 20, 1910, respecting the silver market :—“ The tone | prusseis -. OS oo ean See Tene ane |Cce i SOR |anaighe 
of the market has been extremely firm throughout the week, | Amsterdam. — 20 1210} | Short. [Italy .... 2) — ial a ‘Sie. 
with occasional reaction owing to profit-taking. The highest | Belin ...... = Soa 5s alee ‘ays at 
prices of the week, 26}d for cash and 26d for two months, | Hamburg) — 20 2047 Short. |Montevidao. Sept2s} sip Saye st 
quoted to-day, have not been reached since February 14, — i a 20 4°4 a Calcutta -++-(Oct. 20 l/ 4 Nelo) 
1908, when the cash price was fixed at 26,4, and that for two | A ee fa a ahs ” my fe 20) Liss wansfer 
months at 262d. The reason for this continued advance | 8t.Petersbrg. — 20| 9340 3 months|Shanghai se FS tek : 
still attaches principally to China, where, notwithstanding | “** Yor® | — 20 4828 sn Aave 
sales of exchange on a very large scale indeed, | OTHER EXCHANGES. 
the demand shows little sign ot diminution. In conse- | Sov 
{70,000 is being shipped this week nominally nee 
uence, over £70, : . Londo S.A. 
ty Bombay, but probably on China account, either for Raters ie 4 % dis.| Sight Pees ai 
mintage into dollars for the Far East, or to transfer later on | 30 days .........06 1 4 | 30 DNS Guise chesices ; ie 
to China. The Bombay Bazaars have stiffened rates in| 60 y ...cccccooee 18, » |60 5,  recceeee.... 1 tS 
sympathy, and have sent buying orders for shipment of silver | 90 ,, c.ccccccceee 24 wy 90 yp ceceeeecesee 1,” 
in November. The stock in Bombay remains about the | 120 ,, csccccccceee 3 yy os xqpalene 
same, exclusive of Soo bars in bond, which may possibly go to | AUSTRALIA. 
China. On Wednesday, the French Treasury accepted | London on Australia. Australia on London. 
tenders of 15,000 kilos, that is about 480,000 ozs. The quota- | Buying. Selling.| Buying. Selling 
tions to-day for cash and two months are respectively ~;d and| ., Oniei...3...° Tal *. Cable....... 1003 
sd above those quoted a week ago.” | 98 On Demand... Par. | 99} Oa Demand.. 10¢ 4 
The India Council on Wednesday offered for tender | 7 oe eseeee *e 99 30 d/s ....06 994 
Rs.4,000,000 in remittances on India, and the applications é [8 seeeee o | 983 60 djs ...... 993 
4 PP P . : 
| The discount quotations current in the chief continenta! 
| cities are as follows :— 
sank en Bank Open 
Rate. Market Rate. Market 


| % % 
| Paris ...... 3 Jan. 23,'08) 3 


% 
Genoa...... % Jan. 27,'08) 4} 
| ss de 5 Sept 26, 10) 


43 | Geneva ..<. 4 Sep.22, ’10) 4 


| Hamburg .. 5 Sept.26,'10} 43 St Petersbrg 5 Sep. 15,’10;nom 
| Frankfort .. 5 Sept.26,'10; 44 | Madrid .... 44Sep. 24.'03) 4 

| Amsterdam . 4Sept.16,'10) 315, Lisbon .... 6 Jan. 9, 08) 54 
| Bruasels.... 5 Oct.20, '10' 33 | Stockholm.. 5 Oct. 20,'10] 4: 


| Vienna eoee 4 May 7,°08) 4 
| Rome ...... 5 Jan. 27, '08) 
| Turin ...... 5 Jan. 37, '08) 


| At other centres the latest recorded quotations are :— 


Christiania . 44Feb. 3,’09) 4 
| Copenhagen 5 Oct. 15, 09) 44 


% % 
| New York (call money).... 2) | Caloutta, Bank min....... 5 


| Ditto (endorsed Bills) ....53-3 | Bombay, Bank min....... 4 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FREncH. Marks, German. Dollars. AMERICAN. 
p. mille for us 20.52—5 per mille forus 4.89—5 a mille for us 
Par 20.43— Par 4.867—Par 
p. milieagstus  20.33—5p. mille agstus | 4.827—8 per mille agst us 


The latest exchanges are :— 


French ‘‘cheque"’ exchange 25f 2940, or 2% per mille for us. 
German short exchange .. 20m 48}plf, or 2{ per mille for us. 
New York exchange 


** Cable transfers’’ ..-...........84.87, or § per mille for us. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. AccounNT. 
October 27. October 28. 


Markets opened the week in very cheerful tone, the strength 
of Americans, the hope of an early settlement of the boiler- 
makers’ dispute, and the firm tone in Paris all assisting 
general stocks. The only point of uncertainty was the 
Bank rate, and when on Wednesday it became known that 
nearly a milion of gold had been taken from the Bank for 
Egypt, apprehension developed into the certainty of an advance 
on the following day. There was naturally some selling in those 
markets where accounts were open for the rise, and 
| gilt-edged securities were also weak, When the change from 4 
/to 5 per cent. was actually made on Thursday markets were 





' prepared, and afier a rather dull opeuing a much brighter lh 
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PROVINCIAL CLEARING RETURNS. 











| 1910 | 1909. | Inc. or Dec. 
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MANCHESTER-— 2 oes £ | & 
Jan. 1 to Oct 8. - e+. 233,801,200)218,494,500 + 15306700 709 
Week ending Oct. 15 . 6, 397, 500, 6.022, 400) + 375,100 100 622 


Total to date...... 240,198 TOO}aa, 516.900 +15681800 6-98 
LIVERPOOL— 


Jan, 1 to Oct. 8. «css ex 110 809,800 151,964,500 +19345300 12°77 
Week ending Uct.15 .. 4585,2€) 4,599,900 — 14,700 _ Os) 


Total to date...... (175,395,000 156,064,400 + 19330600 12: 38 
BIRMINGHAM— 


Week ending Oct.15 .. 1,06F,80C 1,063,200 + 5600 0 33 | 
Total to date......’ 47. 780 300 45.742,200 +2038.10C 4°45 | 
NEWCASTLE-ON-TYNE-— 


Jan. 1 to Oct. 8........ 37,401,400 36 311,100 +1,090,300 300) 
Week ending Oct. 15 .. 79° ,900 903,200 — 103.200 1209 


Total to date...... 38,195,400 37,214,300 + 981.100 2°63) 


BRISTOL— 


Jan. 1 to Oct.8........ 24 258,0M 23,958,600 + 299,400 12 
Week ending Oct. 15 .. 708000 597,00( + 111,000 185 


Total to date...... “7 25> 245556004 410400 1-6) 


LEICESTER— 
Jan. 1 to Oct. 8.. 10,063 300 9,505,800 + 557.500 5-86) 
Week ending Oct. 15 . 254,000 258,500-— 4500 1:74) 


Total to date...... 10317300 9,764, 300 « _ 5388 0CO 36: 566 


The principal items in the “latest ‘weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the | 


corresponding statement of last year :— 


BANK OF FRANCE. 


Cuupecnies Increase 


Oct. 20, Oct. 13, Oct.21, __ oF Decrease. 
1910. 1910. 1°09. Last — 


Week. nant Ye ear, 





ASSETS. £ £ £ z£ W's 
Coin and bullion—Gold 133.5 4,000 133 588 000 145,003 000 — 64,000 —11,479.000 


— Silver 33,626,000 33.486.000 35,941,000 + 140,000 — 2,315,000 | 
} 


Government securities ... 15,703,000 15704000 15,704,000 


Discount and advances.. 75,191,000 64,479 000 46,967,000 + 10712000 + 28, 224 ,000 
LIABILITIES, 


MOCSS sccccccccscccconce 211 256,000 210.316 900 205, 135,000 + 940,000 + 6,121,000 


Government deposits..... 6,345,000 3922000 6,796,000 +2.423,000— 451,900 
Private deposits ........ 54.320000 25109000 22 286 000 + 11211000 + 12,034,900 


BANK OF ITALY. 


~ Oct. 15, | Sept. 30, Oct. 20, Last é 


| 1910. 1910. 1909. | Week. Last Year. 
ASSETS. £ £ £ £ £ 


Total cash teers eeecees 41.878 000 42,230,900 42.482,000, — 252,000 — 504,000 


Inland bills ...ceeeeee0+) 19,104,000 18,511 900 16,871000.+ 593.000 + 2,233.00 | 


Foreign bills ....seeese0.| 2,449000, 2,777,000 2,686,000 —  28,000+ 63000 





Advances .......... see) 3.595000 3.589000 3.462000+ 6000+ 133.000 

mattee securities ..| 6,251,000, 6,177,000 6,870,000 + 74,000 — 519,000 
slABILITIES. 

Note cireulation ........ 58,778 000 58.839000 57,939 000i— 51, 5 

Current accounts........ 2'746,000 2.859000 2'942,000— 113°000 + fee.on0 | 

Deposits at notice sseeee! | 4,951,000 __ 4,539 000 5.253,000 + 412000 — 302,000 


BANK OF SPAIN. 





Oct. 15, | Oct. 8 Oct.16,) Last | 
1910 1910, 1909. Week. Last Year. 
ASSETS £ £ £ £ £ 
i evesee 16,362,900 16357000 16,064,000 + 5000 + 298000 
DOE. Sec cisasuenes aad 30,6:0 000 30616000 31,091,000 + 14.000— 461,000 


Loans and discounts .... 35938000 35945000 35537.000— 10,000 + 401,000 | 


Spanish 4% stock ...... 13,7/9000 13,779000 13,779,000 


Treasury bills, obliga- =] ’ 
tions, &c....... paddtnbes 6,000,000 6,000,000 6,000,000 “ i 
A. aap | 
Circulation.......cce000. 69,£95,000, 69,£75 000 68,274,000 vi 
Deposits and current, a : ee beacons: 


BANK OF RUSSIA. 





| | Sept. 23, 8 Reenter segs 
Uct. 1/14, | Oct. 6, Oct. 1/14,) Last = 
4910. || 1910, 1909. Week, [ast Year 
| 
FON AssETs. = £ £ £ 
MONE si dn 0s0s4n0 PPT TTT Tye 26,000! 122,166,000 117 sho,poc + 97,000 + 4 
Balance abroad ........ , 25,157,000) 24,673,000 20:105'000 + 464 000 H $082.00 
Silver and subsidiary coin) 6 356 000! 6,549,000 6995000 — 293,000 — 639 000 
—_ and — loans’ Seaae 000) 32 013.000 28,959,000 + 3,742 000 + 6,796,000 
er loans an vances 18,462,000! 17,779,000. 16,224 a 238 | 
Securities belonging to! e+ Ses eee 
* yp Se veseeeee| 8,161,000, 8,295,000 7,344000 — 131.0% + 820,000 | 
Miscellaneous ........ | 3,226,000! 3.264000 35 i al ’ 
Balances due b y) <yory — 278 000 | 


} 


branches and treasuries 5,213,000) 5,370, 170,000 5,093,000 — 2,757,000 — 1 880,000 | 





(222,576 000, 220,799 200 206,214,000 + + 1.771000 000 +16 382.000 | 


Liasiiitiss. AS pas 


Notes in circulation .... 123, 763.000 129,251.000 128,676 000 + 512,00 000 rf l 087,000 | 
5 500,000 


Capital of the bank......! 5,500,000! 5,500 000 
Deposits and current! a 
accounts ........++++.-, 50,719 000) 43539000 47,307 000 


a 180,000 + 3,412000 | 
Treasury account ...... , 26,507,000) 25 684.000 9,382,000 ; 
Miscellaneous .......... 5,445,000) 5,414,000 7,125,000 + . ar 00 “N00 i ~ Tte _ 


Balances dew branches 
and treasuries ....... 4,242,000) 5,411,000 _ 8224000 —1 168,900, 











Coin and bullion 
| Discounts and advances 


ns Aang na 45,713,500 44,679,000 + 2,0545C0, 455 | 


BANK OF SWEDEN. 





ASSETS. 


GORA cccctnedc 4p dees 

Balance abroad 
foreign bills ...... 

Swedish and 


and 





foreign) 


Government securities, 


LIABILITIES. 


Discounts and loans .... 


Notes in circulation .... 
Deposits a at notice . 


_ IMPERIAL BANK OF GERMANY. 





4 4445000 4,380,000 
2 165.200 2 303 000 + 


3,000 
8,171,000 8 339.000 — 


10906 900 10077 900 — 
_ 2,138,000! 1.857.000 1.878 000) + 





AssETs. 


LIABILITIES. 


Notes in circula'ion 
| Current acconnts. 


Note circulation above 


ASSETS. 


LIABILITIES. 


| Coin and buliion ........ 

Other securities ....ee6. 
Notes in circulation .... 
Current accounts........ 


£ £ £ 
47,542,000 45.627 sg 47.004,0°0 + 1,915 
905,000) 73,062 000! £6 335 000 —9,057 


| $5,976.00) 93,602,000’ 86,207 200 
‘525,000. 29.586 000 31 "315000. ‘919, 


the legal maximum subject to taxation £10.1l0mm 
| against 420,326,350 above the legal maximum last week. 


_ NATIONAL BANK OF BELGIUM. 
Oa ~ Oct.b, Oct. oe 


k a) 





Week. Last Year, 


£ £ 
8044000 8155000 6251,000— 11L00+ 278mm 
£4,156,000 24,769,000 23,931.000— 655,000+ 355,000 


23,295 000 33,035,000 30.828.000 + 260000 + 2,467,000 
2,399 000 5.511.000 2.347.000 —1.112 000 + 





Coin and bullion 


tL. eee 
| Legaltenders . 






ceviercintemianen | ‘ie eee 
222,576 .200'220,75 79 000 206,214,200 +1,777,000 +16,362,000 


ASSET - 


NETHERLANDS BANK. 
Oct. 15, Oct. 8, ~ Oct. 16, 


£ 
| Coin and bullion—Gold 10,238,000 ee 10,535,000 + 121,000! — 299,200 


Silver 


LIABILITIES. 


1,153,000 
Discounts and advances 12, $37,000 12,515,000 11,555,000 + 512,000 + 1,282,000 


Notes in circulation ... 


L.. ere 





—— ae 24,100,000 + 





| — — 
i 


ASSETS. 


AUSTRO- at eae Tae BANK. 


£- 

Coin and bullion-Gold 55 460,000 55,447,000) 57.388 000 + 
Silver 12 475,000 12.166 000! 12,055,000 + 329,000 + 420,000 
26 953,000 40,880,000) 21,090 000'- 


Discount it advances, &o.. 


LIABILITIES, 


Circulation 


ASSETS. 


LIABILITIES. 


Notes in circulation 
Deposits 


ASSETS. 


i "92,802.00 91.253.000) #5 164.000 1.451.000 + 7,638,000 


_ SWISS NATIONAL BANK. 
», Oct. Vy , Oct. 15, 


mm ae 

- Gold 6,271,000 6,230,000 

5,083,000 5,135,000 

10,379,000! 10,521,000 
‘897,000 734 


Silver 
Discount and advances, 


Gold sacoccescesce oversee 


Balance abroad 


foreign bills ...... ° 


Foreign Government se- 


CuUriLies .... 22006 


Discounts ard loans ee. 


LIABILITIES. 


Notes in circulation ..e.. 


Deposits at notice .. 


NEW YORK ASSOCIATED BANKS. 


-3; 227,000) + 15,863,000 





142 000 + 194400 
971.000 


BANK OF NORWAY. 





n 
2,025,000 1 80) 000 + 
1,480,000 1,502 000 + 


2 eaiais 2,573 000 — 











Loans and discounts .... 


LIABILITIES. 


Net deposits (inc. 


| Circulation....... ssibiesl 
~ accounts ........ s-s+:| 1852000 18480000 19.571.000 + 40,000 — 1,051.00 | 


eres 


Excess of actual renerve| 





. " 49.574,000 50,380 200. 50, 
. 13.278000 13,272,000 14, 086 00 + 
250,814 000 254,440 000 (248,688,000 — 


9,621,000 9,622,000, 10 388 000 + 
U. 8.) } 
Government deposits) . 245,468,000 249,846 000 249, 164 000) 


326000 324,000 


ResERVE (Specie & Notes) 62,852 000 63,652 000 64 
| Legal reserve........ 


soi 2,126,000 


350 000 - 800,200 


| 61,367,000, 62,462,000, 62,291,000! — = 1.085 0 - 
"385 2.059.000) + 





In the above tables the etiieomnacdi is conver 
| at 10d; the vutch florin at 1s 8d, the Swedish kro 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per 2 
currency is reduced into English money at 4s. per dollar. 


The subjoined table shows the rates quoted from day t 
| day during the week :— 


ted at 1s; the a = 
r &, the Norwegian 
nor at 18 pe ; 





ee TT eer 
Market rates of discount: — 
60 days’ bankers’ drafts ........ 
SMOG 0, icccceccesccccces' 
SMORS’ OO. ccccccccecccscece| 
DMs Bis5 icc cc ccc cseccves! 


day 


see eereeee 


Fortnight (at last Settlement). : 
— —_5:962,000 | D sposit allows nces :—Banks 
Discount hcuses at call....... 
At notice ....... er cccsccccocces 


er se tS | Fri- 
Last Sat. ‘Mon. Tues. Wed. ‘Thur. day. 
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which have benefited by the renewal of their Continental 
trafic show increases, while most Northern and Scotch 
stocks are lower, in consequence of the boilermakers’ 
decision. Traffics still on the whole show good increases. 
Rhymney Ordinary and Deferred Ordinary have risen 7, in 
consequence of a report of the intention of the company to 
deposit a Bill next month to acquire the Cardiff Railway and 
Docks. The company has already, it should be mentioned, 
made two unsuccessful attempts to do this. 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £21,401, equal to 1.2 per cent. for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 
{9,100, equal to 4.2 percent. For the present half-year the 
English and Irish lines show an increase of £843,737, equal 
to 2.8 per cent., while the Scotch lines for the present half- 
year show an increase of £70,647, equal to 2.7 per cent. The 


and Irish companies commence a new half-year from July rst, 


Electric Traction Company for the week ended October 14th 
amounted to £32,298. Upon such of the lines as were work- 


ot {1,027 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
** Making-up”’ 





proceeding cautiously for any pronounced advance brings 
j| Out stock in large quantities. In the middle of the week 
j| teports regarding the state of health of Mr Morgan were again 

in circulation, and prices were a trifle erratic. Oa Friday 
there was a sharp recovery in spite of the rise in the Bank of 
England rate, tollowed by an advance in New York call 
money. On this side business in the usual favourites has 
been quite brisk, though any sustained rise seems unlikely in 
view of the rising money rates in all centres. Steels have 

na feature, though as orders are falling off the rise is 


Clearly not based on higher earnings. The Common stock is 
bo less than 5% higher on the week. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 










**Making-up” 









¥ Pe Sy ra Rise Prices. 
sast Week. To-day. or Fall. Sept.27. Oct.12. 
Achenmated Copper Coen a. MW «ot Ba oe oS 
end Ohio’ °"* 107_ oe l eo + le ee 1013 ee 1044 
Do Pref, © oe 1106 ‘eo = o + ££ ea = -- lil 
Sides i Soy. ‘ai aa’ ne . ining ices: ae 
Onieagette and Ohio. Bias a we OR a Rae ae 
Denver bRigge et O Stk, 129° 2) 132) fl + 35S mth. 127 
Do 5% Nowrrande Ord. Shs, i ee Se eS 
Erie B -cum, Pref. ....,, 78 ee oo + ld ce ME... 16 
Do 1st Pret ° sere 30; ** 31 ee + ie 264 e 29 
Do 2nd Pre, ******* 524 ee 52 oo = 3 or) 444 o 9 
Great Northern Pret.” 404 es 414 - + il ot ae de set 
Ulinois Central a, a ee rn oo + 4 ee = ** ro} 
Manvile snd Neshvilie..-<°. Isp 't Haak wt 2147 2 151 
Mew York Central»... ae gee See 117% 
ork, eee eteeres **e + # ee ee 
Worfolk ang qe ® Western 43° . oo 42. 4 
Do ot western Common 1014 ., 1084 " ; 2° oe os 101 
SO ee ereeeer-~coe 92 . 93 . + os B oc B 








American Railways.—W ail Street has again been firm, | 
and the bull movement so far has met with no violent set-back. | 
There is every appearance, however, that the leaders are | 


| 








Fi A nnn ie “ Maki ” . 
ng-up 
Closing Prices Rise Prices. Closing Pri “ Making-up” 
Last Week. To-day. or Fall. Sept. 27. Oct. 12, Last Wee 5 To.da R Prices. 
ger. 11.4% ++ Ste SE — Fe. 55's SHA | Morthorm Paola ess ssccsesee TIBI ae TAS oy ah Semtaat Ook 
chs ee Mop GES 10H | Remnazivania Rs Bars “ort” SS egy Tt tH ah 
ana tn pep a SMES ME | Retkieo Bd Bs BS Sy 
Mraguay, Bonds ....- . ad ee +e +e of . o 273 oid 27 coke ae 24 = 
venesuel® Dip. Debt....+- 57 ** 57 ee +e «8 ef 67 *e bed A. ai 63 paces 1 ri 54 wa 58 
British Railways.—The settlement of the French rail- mo act he 116 .. 119) 
strike and the cessation of the British labour troubles, ee eee “a 704 i 
with the exception of the _—— lockout, mete ie Wetas’ Pref, Stock .......... a0. ms a a easn A = — 
i is market. Business was at its bes . . : , “ “ 
favourable factors 1n be Ln co deed sean’ men the ase Foreign and Colonial Railways.—Canadas have shown 
during phe eany a wr mand solidacs' shin ctaneien bak Aiaanie oe Papese ae detachment from the American market, 
that the Doule? however, business re. | 22¢,4t the beginning of the week when Wall Street was 
c ness , . ‘ 
When the vad ye an take * ‘tie gone at the climax of its enthusiasm the price was dull and the 
ceived a set-back, a [ >:.., | Stock neglected. Later on, however, there came a sharp 
rate only tended to depress matters further. Prices movement and the price went to 205, at which it closes. th 
show a ragged appearance ; all the Southern lines 5» ch it closes, the 


highest touched since 1906, the latest rumour being that the 
board will decide in December on how the assets are to be 
distributed. Trunks are a dull market, and dealers are wait- 
ing for the meeting. In the Foreign Railway market the week 
has been full of incident; Cuba has been ravaged by two 
cyclones, and Cuban railways have jumped up and down with 
the receipt of cables from the scene of disaster; the Buenos 
Ayres and Pacific has declared a 3 per cent. dividend, and 
though this rate was anticipated here in August the market 
marked its disappointment by letting the price down sharply ; 
the Mexican meeting, too, was a disappointment, as the chair- 
man could only tell his shareholders that the liquid fuel on 
which so much depends would be ready some time, and they 
must have patience. The ordinary stock dropped a whole point 
after the meeting. The new Great Southern Preference 
shares are being offered to the stockholders, and are quoted 
at a premium which makes the shares worth about 113 per 


| cent. 


latter are calculated from February 1st, while the English | 


ing both last year and this year the receipts show an increase | 


Last Week. To-day. Sept 27.O0ct.12. | 

Antofagasta(Chili)&Bolivia(def) 129 o We of + §-. 1H. 
Buenos Ayres and Pacific Ord. 93 é 91 com 23 op BF cc Un 

| Buenos Ayres Great Southern 1254 . — § o. 12%... 1235 
Buenos Ayres Western........ Sees * SEE cg oe ae oe Ee ee 
Canadian Pacific ............. - 2003 - 205 oo + 42... 195) .. 2004 

| Central Argentine ..........: 107 = we ~=S (107 oo — &.. 1072 .. 107 
Grand Trunk of Canada Ord... 7) aa 2648 «2 — fe - 258... 27% 
Do First Preference ....... e oo «6 ae lee « 110g .. 1104 
Do Second Preference ...... 99 ee 99 ae o Wu Bt 
Do Third Preference ........ 565 ° 57 co + foe BZ ee SR 
Guayaquil and Quito......... e 45h ae 46 co + bee GMhiue G 
Mexican Railway, Ordinary .. 51+ .. 51 toe 493 502 
Do First Preference ....... « SS oe Te ot ae ee 1424 
Do Second Preference ...... 95 oo - ww + +3 ss OS 944 
Pe nsa6-ctheccesences< ecese 15d we | rhe ee. a 
| SRD cacnscudoncmcsiene ee 2094 210 oo © 8 oc 214 -- 210 
| United Railways of Havana .. 85 ea nw .w-—- BS. MR. & 


The following shows the net movement on the week in 


, . . _.* | some of the principal issues :— 
The receipts of all the associated companies of the British | 


** Making-up” 


—Clesing Prices- Prices 


Miscellaneous.— After some rises in the early part of the 


| week, Rubber shares became dull, through fear of lower 


| prices at the auction sales on Wednesday. 


| material, and shares went up again in consequence, 


Closing Prices—, Rise Prices. | 
Last Week. To-day. or Fall, Sept.27.Oct.12. | 

Osledonian............. oseeess 85 es Bh ke +t CUR. BH ee HB 
Qentral London Ordinary .... 63 ee 63 ae eo 46 ee Gece @ 
Great Central Preferred ...... 23 ee Be co + 2 co eat oe 
Great Eastern ............. + aca aa oo © ho ae 
Great Northern Deferred ..... 50 aa 494 oo Beco TT oe BD 
Great Western.............. eo 1238 1. 332 « — ; ee 1213 .. 135 
Gancashireand Yorkshire .... 90h .. 90 « — ‘dee 884.4. 90 
London, Brighton, &c.,“"A"’ .. 92 “ 94 oo F Lice BD ae 92 
London, Chatham, Arb. Pref... 81 ee 83 + if ee 803 .. 814 
London and North-Western .. 1364 .. 36h 1. -- -. oe 1344... 136 
See eet Poet Westra eo I eo 9140 oo + 1 ice LD cc = 
Metropolitan Consolidated.... . ie 39 ee + eo SB we SS 
Metropolitan District ....... ° 213 3 ec + 3 ec 21h oe 21} 
Midland Preferred ....... scoce = Dstt 62 eo so cc co GS co GH 
Do Deferred ............. oe an. ~éa 64 a ae 61} ee 6 
North British Ordinary...... oe wn ee 29% te — Bee C.. 65 
North-Eastern—Conwils ...... 130h .. 130 .. — w- 1284 .. 1304 
South-Eastern“ A” ....... eee / oe 39k law t oo DS ce 





| still very jumpy. 


Contrary to 
expectation, there was a distinct advance in the price of raw 
This 
level, however, has not been maintained, and the market is 
Fears of the oil war results have brought 
Shells much lower this week, and other oil shares have moved 
in sympathy. On the whole, however, little business has been 
done. Iron and Steel have been distinctly firm, Armstrong’s 
and Cammell Laird’s being both harder, and the result of the 
boilermakers’ vote was taken very quietly. Telegraph shares 
have been dull. Anglo “ A” weakened somewhat towards the 
end of the week, and both Eastern and Eastern Extension are 
lower. Hudson's Bays were flat at the beginning, but recovered 
later, and rose 1 point. Egyptians remain unaltered. Textiles 
showed some slight weakening, and selling from Dublin on 
Tuesday brought down sewing cottons from 49s to 45s 3d. 
The day before the dividend declaration, Aerated Breads 
rose }s, to 3,3;, but declined again by the same amount when 
the dividend was announced at 25 per cent., as against 275 
per cent. for the previous year. Not much has been doing in 
Breweries, but on the whole prices have been firm. The 
Mexican and Canadian light and power group has been weak. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 





Last To- or Last To oF 
Week. day. Fall. as bef ae on Fall. 
. oe ee ‘s Stores...- as oe” ve 
pron ee an Bedeon'y Bay......10 “7102 .. +1 
, oo Wh ce os Bi cbvccepcccce Tr oe we 
Pa pe * es a+ 4, | Lon. County & Wst. 21} .. 212 .- j 
Brit.Elec. Tretn.Pt. be ..+ ¥ | Lon. Cityé po oe oot 
Brunner,Mond&Co 5g... Sh-- -- Len. Gent. Oma us ne Tost’ 
Coats (J. and P.) .. 126 .. 123 ..- 3% igens ©) * ee os eae 
Cunard Steamship.. 15} .. 133 .. -- eptn.Blec. Supply eae secs 
Eng. Sewing Cotton 2y3.. 2 ..— | P. and O. 5 4 — 
Gas Light, &c...... 1004..1054 ..—1 | Vick'rs Sins M'xm 27y,- 2in-- 
Guinness Ord...... 460 ..460 .. «- 


ini ; tive 

Mines.—The Mining market has been aj more activ 
this week, business having been generally more sang “ 
contrast to the depression of the preceding week. ~ A . 
mination of the railway strike in France created a er 
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832 ly fi Foreign Government Securities,— in this | 
2 ir rm. . + ae et oO 
ate taken, the close being fairly ket has not been very brisk, and prices on the whole clogs 
i f the situation was he arent inefficiency | mar he F h strik 
- Rela wl ts, however, recalling the app inclined to | jower. The settlement of the French s © was a 
Some Avanos rate at this time last Fees, righ Egyptian | site factor durin g the first few days of the | 
ee Sn Spt : neertainty is not at an end, is are inimi rin the week by the rise in nk | 
ds a ate 
think that monetary u isfied and Indian demands a effect was minimise . , 05s 
; t satisfied a ; brisk lose slightly higher, but Por } 
requirements are Re ircumstances business was less hake | rate. Greek stocks “ te - ke lightl Warned 
. e *¥: s hie’ a e 4 
- Under these c ines were inclined to sha have lost }. Chilian stocks are . 
growing. th k, though Mines Threes he impending Chi pan wil) 
e week, tations that the imp § will |) 
t the end of . here are expec : 
“off their depression. ities.—With 5 per cent. -w for a present total of £6,000,000, of which £2,000,000 il 
t Securities. to : bably in 5 per cent. bonds, 
British Governmen t. deposit, Consols have ha but | be placed in —s pro - nd A ae ia cael of 
or cont. ; for cash; bu da-Halfs have lost a p Uence of a 
Bank rate and 33 P they touched 79} ‘ Three and a-H her hitch had occurred in the 
n Thursday i monetary fears in Paris that another hitc Rego. 
ee meee: Oe lose. On Friday he | rumour ; fthe Turkish Loan. South | 
, before ‘the close. low 80, andthe | '°™ r the issue of the Tu . , 
os tad peoepect pipet f-youm arog seins show sym- are slightly lower on balance. ee = been Considerable | ceive 
a 7. Other Governnu - : which close lower, te 
; i" . oney mar ; in Japanese issues, x . ra 
rice closes at 79; e tightness of the mone: dealings - + Of some of | 
Ket gilt-edged securities aoe roars securities have been the leading stocks :— “Making | = 
’ & overnm . ts , tra 
: troubles, and Go s Settlemen : loss Rise 
Continental by the failure of the Strait ‘ters’ <—Closing Prices— a A ty | stock 
adversely affected by he loan was left in the underwrite Last Week. be “7 i Oct. | decis 
issue ; 93 per cent. of the } discount. There are good Argentine BX, 1806-4 « .-.0--0- ma '89t -— tM me Rh 
ds, and it stands at 1—} dian stocks are firm. Brazilian 4% Bonds, 1889...... 102. 105 w+ hI yt 
hands, ts of the Indian harvest, and Indian Bau n> Oy apenas 254 iu 934 ee 6 4% oo BY) cons 
ccoun ; jin llian eee eeeeereteee ee 1024 sco = * . 
r Chinese Gold 1896,5% ........ : rer depo 
4 RICE Colomb’n Con. Ext. Bas. '96 1 oo 1013 = 2a ” Docl 
— : CLOSING PRICES. Move- E ian 4% Unified be sree = os 96 wo ai on ee 97 ee mad 
Jas | } hurs. Friday ment. , | ere = ee ee oe e¢ ” | 
oe Sat. Mon Tues, | Wed. ct 793 80 — Rae imperial $% 1891 .... = ° > oe ca aaa oa y Th 
| a 730, 45Us Mon seeeeeseee pape 6 e | 4 
Cons 24% tou 1925) 80 3 a : $0 i 30h i 80° : = . = a 3 Sonpuien4 Gold Weaies re ae a 101 eo —~ i: . a 
© . ; > — eeeeee 
‘ale Nov. 4....| 808 & : 3 822 5 82 4 331 .. Italian 33 % Rentes .... ve ast o— ee * 
Guav.29% (irish La)| 824 3 = $ 924 3} 924 3 gi 34 228 3 = * + 2] de my ‘toes ra art to oo oo F om §a ast Toa 
Local Loans 3% Stk | alg 5 ait 23 919 23 92 oe 59 252 57. 252 57— 2 Bo + 1910 ae ee TT 925 .. 92 oo we some ie i Q,1 
Trans. Gov. 3% Stk 4 59 254 59 254 59 254 sfeus 8} Do 4%, <a «66 oe” ae ” Enel 
Bank Stock........ 254 x”? 4/9344 | 934 4 | 938 4 - i aot ‘ie _ | Mexican Conv., oe eke. cco Ws MCs stone : § 
- 1, 93 4 1 3 ian Corp., 6% 1 i . 2 
nie soca igas-| 80f §) 804 1 | 80h 1 803 13 804 6 84)54— 4 | Peruvian : sear ae erie ic sachet 
Do 3% red. 1948..| 80 1 8 6:8 6/185 6 8 Portuguese (NOW) ...+...406 ear 
Met Water Bd.5%B) 8 6 & 6 | & | hatte 
Met, } a 
| 
and 
C RETURNS. ae ee 
AY TRAFFIC RETURNS i TI 
HOME R&R = - “ r Week f t Aggregate Receipts this Half-year. Aggreaate hetero Elec 
2 — = aceon EN 15 Traffic Cos - Tete | 
Div. he : Ended Oct == “a per Mile ee — gn ~~ | this Half-year, } amo 
Revenue Ist Half, 1910. he a Es a a J. per z Passengers, &. a Goo 8, &e. | ae ing | 
_— gee Meme ot Railway. | 73 ‘ee on| Mile. | © 110.190.1910. 190/910. 1908 | 1910 am of £ 
: ing Ex- Ch'rges Se 2 - £ z 2 } 2 ey 35! 235,376 q| & St 
ceipts, penses. === ’ £ £ m rer “ee 7” oe “35.419 36270) | @ rt 
¢ a e 4\%\ Eyeusn axp WBLsH. z * 15,558 15,689 235 231 ees 1984 11,500 10,827 sais rn Rags. 153087 4 po 
£ | tke oe ereneeee ve B89 1,686 2236 2)245 20 20 28331 2% 85, "s . ie 79,874, 75,829) 
335,274) 223,235 eee nfl. nil. Brecon ‘and Merthyr...... 719 3,085 5,764, 5,609 20 20 551.510 63 on ee ae a 46,098, , 
Skin] setor| sesili sll ailiOameron ons... ce | ee | S683, 8,508 902, 881 551, A Be * a 3,479 191!275, 166,42 10, 
Meese) Breer Sty $3 Central Won ne) oat ert ‘7a (68 SRS BL | 67'300 427000 680,200 $57.10 1385 0 D010) a ale 
Meese A212 36447 IY Uf (Purmees verszascccssss 5/807) $6900) BS700| Bae 1 158. BOSe? SH 117200 1,030400 708700 E14 S00 {1938 $00 1°896°3001 008 Ea | Cent 
aa 6, 142 143 pst '0es) wil. ail. Mreat Genirad “<2... $2120). $0:700 103,900 108; 409 17 118 71023. 82} “eLP700 "902" 100 2, 016;600 pereaaa ae uae 1-1 a | ore 
B777' 80 LRQRABS. G20.07S + 3 Great Northern’ ....--..| €9500) Thats Se Tae) asi oe 840,466 1234 2,471,000 2,381,000 2,079,000 2,009,000 +o ous) aoe east aa w | b mae 
51.820) 18.9, 9.214 43 Reesh Gesthemnend Oiey..| * nn lace’ ann ace’ non 88 42,98 EK PRIMES OD as vorsh 2 ; |) 
est 1S8Te 22.946 9° | o° Gront Westerns nn... (122/600 165,300 ar oen ateas! tan) te 112,605 at 992,801 962,135. 976,851 O75 006 1.000.658) tL ee - 
6654,296 319,246 1509-667 44 3. Hull and Barnsiey........ $1,500 69,002 110,502 111,687 185 143 118.05 136) 2,612,000 2,357,000 2,531,000 2,4 aoe ed 00 ta Lond 
Sor 7511756395) BiS027| 44 | 32 Lanbechire aud »- Western (115,000 183000 298,000 ge¥000. tea. tas ae 88. 11 | "SaLS?0 "852,398. 2SN215| SON8T? Peoetos Paine ae | Loné 
Senscnaed Savondd enmoet, oe 54 London & North-Western 1§'500. i900 Sasus| figs! tie! lin Seas ik "881,370 "860,393 253,215) 254, "176,290, "175,165 i ws | 
pean’ bee! 176010001 oneres' 6 | a london & ton & B. Coast | $0,682 1/806 Sees Siow 1n0. Lie 15, - vl) |o | ease? azo) @) ay Lent 
2669,562 1760,069 639,963 743 \ton. Brighton & 8. Coast 40,642 17,60 13,180 12,625 €20 .. 2458 126 os “ - 33,997, 33,636 Md) +} Lon¢ 
1607,046) 1008,464) 452,461 London Electric -...-....., .: B41! 11,808 10,415 140 127 72, es * - 17 3,858 241963) 78) BY] Metr 
~ 2 ts. ow oo outhend 8,563 2,8 ct 57 5% 5 155 71,567 224,451 18,291! 17,502, 249, a Mi 
a» -. 519 8 4 Lon. Tilbury, & Sout 653 1,722 2,385 2,264 57 58 8,542 394 221,567 224,4 , 153,095 143,694) Mew 
eae) sr'seo| eels | St Maryport and Carlisle. .. 15,702 1,388) 17,090 16,478 219 206 218, 78 254 | % 0, 3,000 3,787,000 3,656,000, 1,612 LA} Midi 
mde] Fas i ach acetic | | oe betoiecterrepermuerrrir |.) ib 
S0086, 143,330 140,760 nil. nil. Metropolitan Dis +, 74,000 166,000 '240,000 ae 116 126 49,542 130g 152501179 eae i "" $9,829," 58,114 120,66) 120,431) 206 | Nort 
630.766 3606°310 "918327 7 $ | North-Rastera 22. 2002270" Saal Gash aie kar tel te es | On a oe 171,956 905,920, 256,009, 8 | i | Nort 
ert 19, ortn- as 408° 4,516 8,724 8,7 t BO 94, ’ 29 22" » 
“Doel 126208 102,889 4s Wil Bectordehire-iiait...| 4'900, isto ‘eo0| ven te as ss 13208 13498 2802, $5,068, 3.760, eae YY 4 7" 
" ’ és Nt PATC 5 ’ is a ue i 1, A H 0 435 ee ad, es | bei »US ye } a 
5,751) 312,788 122,351 44 4 \ 2 fg 608 2,035 2686! 2331 85 . | 4 05) .. - . oe 
— 9,200 12,633 5 |§ Rhondda & Swansea Bay by -. | 7,205 6881 94 87 62,725 a 1,384,052 1,329,319 344,774! 340,778 1,728,836 — oa wa | and 
sates Iesrtant treed bod be pened n & Chat, Ball. 65,062 23,829) 86.881 67,578 13213 ae 75 | (3,862 76,199, 218,651, 206,516 292,413, 204,738 ‘al Th 
: we ee co | ce 8.-Eastern ey ee et, Was 09 152 153 89, . 299 | wn 
ae pr . 4,484 14,453) 18,937 18,809 1 E | 905,288 1,073,212 1,092,477, S56 
es . o* ae Ee ee ’ ‘ 7,189 610,833) 595, ' 0 900 0 
436,510 282,045 112,703 4 4 Taff Val <4 meses! wrest} oasts| arse) 3 go 70,526 854 peat 316300 233,600 222,600 we 5 300 3 i | . 
_ sdoni F iuseemdatihe rig het Bee Se - " 500 76 72 160 , ie ies . my 5 
PTO s06] Bie’Soel Serael aa | at Glasgow b Soh Westar i500 e'se0| “ethan! “ae 26 25 Te'808 37h 106,875 Casas as;208! 15278 eT as a rep 
254320 196-941, 102.850 3¢ | St Gree North of Beo 702 45844, 11,146 101635, 22 4, ” = ee . ee : 
254,329 126,941 102,850 5 | 3}  7eepreael 6,702 4, ’ 95,711 74 72 85,520 654 + 56,202 80 & In ¢ 
“Yt 94,544 19 12 Highland” ... . .. 33,830 65,202! 93,732 95, 53,869 56,202) | 
rae 1363812 927,199 i 4 North —_— = en . ‘ oO 34% 32 19,089 124 47,085 44,138 et art 95,699, _ 95,609 " « the 
soem ' > 6 Belfa:t sind Coanty Down 1,905 : = Het het M 33 11,924 19 Hon 192368 146,115) 139,684 or dap. Ll Le En 
wt 1.231 e480 oh. nil. Dublin and 8.-Eastern. ... wane iss 99'048 20,808 4 . wan 1218 bsea03 262,304 on , Orit! 187,858 508 | 8 mo 
° ‘ 3,879 6 | 5+ Great Northe hears 4,812! 18,004) 32.817 30, 3 ‘ BA: te vo foe , 
rly sia ee ES Gratarainer eWaiors 1 leiet ny oe fae ieee To 1 
* | 123,488 = rs { AD: Pa. oR yt SEE py ERE ck. ———_ || vie’ 
see: fps ~ * From Aug. 1. _ a On Arbitration Preference Stock —— | he 
cle 
WAYS. —__——— 
RICAN RAILV 4 Do 
ONIAL, FOREIGN, AND AME oT 8) ea ee 
COL ’ e oe sie es Recei| a | 7 
“a ie | Se rej Total Receipts. | ‘f ¥ < » — — F010. 
- = = Receipts. Total Receipts. Name | es momipts i900 — ag 1910. 1 ee prc 
"a9 ts orn 10. | 1908. | 610. | iso | = | | INO, 
Name. SS OE IE FES . 1 SS | 1910. | 1909. | "1910. 1 1900. | “Au, oo Geen, £ 
= fr 1910. | 1909. “1910. | _1908. \Fornigs.— Con) | 2 | @ 1 &@ 8 ar Ohio Aug. ‘yrio,o12 1A Tee 
wiskOowoMAL) | 8 £ PA: Same cep r. Oct. 16 6,290 “4,935. 100,100 91,71 ke & ObloBep. 21 eae ee og" 1/068 00T i 
INDIAN & COLONIA LJ 70,533 62,611 Cordoba & Rosa: 86,060 82,(9C Chesa: 1,068,307 1,04 
— Bengai.... Sep. 7 sees ge 183119 163,219 Cordoba Govteal * isan Ry oe oe 221485 Chic. Mil. & 8. P. ; Duly A "260 pray i 
Benga! and N. W.) 24 33,056 29,466 382633 333,933 Do Nort —-° 16 4/560 2798, “72'608! 37,865 Denv. Aug.  |1,068,705 11,522 2,328, Bal 
Bengal Nagpur.) 54,200 53,465 81,866 729,000 Do B.A Exten. Sep.17 6,858 7'151, 75864. 75699 Erie ‘Hiocteers aS Mme 1.532 2B 
Routes, +) &U.L. Oct. 16, 54, 8,356, 205,433, 194,662 Costa Rica ...... ep. ‘ 4,284 81.705. 78.31: Great Nor .../Aug. |1,028,745 974, D 
ae as WorthallOn +) abe GiB) 38.0 tanto Seben hay a 309 est 109,266 101,386 Loulevl. & Nashvie. e122 pre o 
oy Tee ‘Sse TEs pat 1 te G. West. of Brasil" 19, 18353 11/068, 4340, B77 oso, Hanene. Ane on ge 1,005 56623618 De 
Soecene j 14 192,187 187,985 y 16 5 7 = ‘ i”. ° er... Aug . , ) 
Gitniiee Penin:|  18| ¥en 15.585 ESAS ONT More Mattos, 362401236 140 1.800.400 He ‘Orleans, 8. Se. 21 Er 
Metres gooarna. |) ee MS EAST a  eciccsle,, 1 MOES EAD Poe ce aee Northern Central../Aug. I 
gira St Hk RE Sas eae ama Med |W aS aba eee ere cane he o 
ral .. st. 4, ’ wawe | oo i | Ree perenne: 'D, 1 &....+-/ AUS. . 
uebec Central .. Oct ¥ 30,539 27,667, 236,217 326,217 Nitrate Rails.*. \Oct 659, 7'sa0| 1a'907| 1as'oee Penney lvania. — i ii 
uth Indian .... Sep ; 687, 65,69: 48,284. Ottoman ......, 15; 12,659, 7,529) 788.979, 878,538 1.& Aug. _|2,349,731 Lo 
fom | | “exgne Wilt of Hits] 8 Int ESS S| Si gout shalwag Sep. 26124 ae 
hilt) | 3,349) “S627 , ug. ‘ 
im, (ct 16) 32,050) 26,200 1,015,970 Te 568 nage eavama | | ‘Texas and Pacific..!Sep. 28 102,487, Ne 
and Bolivia .... 16, 90,997 72,235 1,216,260 1,156, Great Pacific ....|Aug. _/1,695,894 143,092 No 
B.A. Gt. Sou orn | 16 43,077, 38,600 612,810 '€22:713 Alabama Sep. 28, 26,303 24,446! 223,565 182,874 Union ““Isep. 28 167,167 I 
B Ave Pacite...| 15. 780s 80080 110.005 1'Se8 a6 Atenine Rapokea Soh ‘615/871 1,791,967 5,418,178 3,30,422 Waban... 
Cental vine 1S arise aise "185,614 "144,806 renee Se from the Mexican Southern Railway. 
—_ * Two weeks, + The returns for last year do not include receipts from 
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feeling in the market, which was maintained practically | 


throughout the whole week. Anticipation of the rise in the 











































RUBBER OUTPUTs. >| 










































Bank rate to 5 per cent. led to some profit-taking, but after Period | ~ Total 
the change the tone was fairly firm. Kaffirs have been a more Output. 
active market, and close with a number of fractional gains. | See 
2 » hi i Sante 
Modders, at 12;%, are 3} higher on the week. Rhodesians | ,1.,4+ Rubber Estates.............. | Month sept. 30} S08. | Ty 
have also been active. and generally close higher, notably Eons censataactabsaisensina 11 Months Sept. 30 3600 | 
Shamva Mines and Rhodesia Exploration. West Africans | Anglo-Malay .............+++++-++++.| Month | Rept. at . 
t P OM Pt. 30 | 59,162 
have been practically a featureless market, and the same |-pato Caves Rubber Go..............., sen a Seve. 30 | 470,875 |. 
can be said with regard to Westralians. Broken Hills have nee see Le eeeevegeneeeeers 9 Mon hs | Sept. 30 | ewe 
been in greater request, and close the week fairly firm in | Baty Tiss (Selangor) ...... sevseeeoee], Month | Rept. 30) sam 
tone. Diamond shares have been strong, the leading ones all | Bukit Kajang 622000020000 Month | aan yo OSS | aan 
showing advances. Roberts Victor spurted upwards on the | Bukit Rajah ..........-..- seers eee} Month | Sept. 30 S30 vrs 
encouraging news regarding the discovery of yellow ground | carey United. .212200220007072.0702.." Month | Sepe 3 3380 | anim 
at the mine. Copper shares have beeu fairly active, Tintos _ Seay Pees Bi nawilidts so wad | “Year. | Sept. 30 irTn lo 
closing 1} higher on the week. Tin continues to rise in price, a Bee PANES «+. 042008 ~~» Sept. 0 6612 | sim 
and shares have been quiet but steady throughout the week. I... . <aivh Canned eg ukencgaheectaaneeee Set. 30 ta | we 
Consolidated Malay Rubber Estates Month Sept.30 25085 
SourH AFRICAN. BO. sds hb nseoconcceceboncencecse 9 Months Sept. re ) 
; Damansara (Selangor) Rubber ...... | Month Sens oe 15 
Closing Prices. Rise | Closing Prices. Rise Do ee wee reeereeeeresesesese cooelD Months Sept. 30 225.951 > | 
TRANSVAA‘. Lest To- or | Last. To- or | Doranakande Rubber Estates ......, Month | Sept. 30 5,335 120% 
Gotp Mixes. Week. day. Fall. | Week. d ae .- scubblensnmniabesestiapes -. 5 Months | ‘ha 
Apex 4h ..+ & | Deer L (Con.) ee ee Eastern Produce and Estates Tes *) Peet 39) esr | 
sevcccccseses oe *. | Degp LEVELS nn. | SCE FSOCECS BUG Gees. .....-. ear , 79,000 Fane | 
ty ae rd ij -- et 2 | Send Mines ...... 843.. 8%4..+ 4 | Edinburgh Rubber Estate Selangor), Month Sept. 30 Sim 
Ban Consoli Se ..— ¢s| Robinson Deep(New 3... cat B | DO. ccceeee cccvecccccesccceces Months Sept. 55,050 Stee | 
Brakpan .. ....... -» 2t#.. .. | Roode 5s Cantonal a * 4 Federated Malay States .......... --| Month Sept 4 34145 | 19,54 | 
Gity and Baburbad 26. 24-. <. | Rose Deop ie tie. + ds | pene sea iene aecgines 4 Months Seo 30| Ie 
5 oe - | Simmer & Jack East ery eee era angor; Rubber ........| Month Sept.30| 17,053 | “ | 
Consold. Reef t--— Deep...... ‘ ewannsecesooceouce b000e00 6 Months 8 e 4 | weg 
DP cscess poosee Adece Udy.e oo | Gam Det «.... meee * pee General Ceylon Rubber and Tea .... ate Sent. 3 tee | on | 
Durban Roodepoort 3... 3x... .. | Willage Deep ..... ae Golconda Malay Rubber ...... eesees Month Sept.30 18.073 | an 
| oat +. 5Say.. 5Siy..+ ds Witwatersrand Dp. 4+4.. 444.. 0  . asendteneun Spreccccsce ++-9 Months Sept.20 121,692 on | 
Seana” esccceccce = we . Tee aes Rubber Company .......... 3Months June30 12483 | 10 | 
cine tian Meee MBL ee i a ES ee Sececesececscosese ‘9months June 0 34,080 
aS Beat ieee Raopesia. Golden Hope Rubber.............. 2 Month | Se a 
Glencairn iain Bie is eS. Bechuanaland... foe fh eae contin iain ‘9 Months Sept. 30 | Stan | an | 
Goch (Hew hneeense IP. 1psc+ é | Beitia BA. Charid. 1f5.- aH. + "a | Om, Cone Certs cL Momthe | Sept 30 | San | | 
Bestest Glow) ey Se oar PP nk 7a ag 105 ..1054 ..+ 4 | Guayule Rubber Company ..... +-s+.|. Month Sept, 30 1} oe 
Zebiiee jobene penees af: tee Blane to on Me 3 im as * DD. .ccnsses Rint Mekbcaiehiiae sacee 7 Months | Sept. 20 (1.254.240 | 
Kieintontain iiiew) 24°. 2s .. -» |Globe@ Phoenix .. 24).. 211':+ f' | Harpenden (Gelangor) Rubber =... Month | Sept. 30 | Idem 
Th. nenenee eee Say.» Sees. fy|MashonalandAgney ¢3.. 4§..+ ge | ars ee! ) Month Seto | cnae 
cnemateess* “ans. “sees Si eieeeels Mem... t.. & — de | Michinisend Leake -++-+/9 Months | Sept. 50 | 66,73 
sore ok tg M 1» | Rhodesia Co ew ee eee | Highlands and Lowlands ............ Month Sept.50 45,173 | 2p 
Laltaarl's Viel. $0. Pl) | Do Expl. ef Devs. 2 1. 38.14 | seeeenniegemsanrernesavessancanicos ae Months Sept. 30 371,845 240m 
iin. i. + piGmeeeeel..... &.. 0... | tune ee: “Month | Aug.3i | jee | © 
MeyerandChariton 4°°.. 44 ..+ }'| Tanganyika Cons.. 6 .. 61%..+ jr | 4 WED cccadacnacseccensesdce onth Aug. 31 1042 ,, 
Modderfontein .... 112 .. 12%%..+ $4, Willoughby Cons... i .. #8..+ ¢ | Java Para Rubber Estates ......... ae | Ace | Se eel 
. - ul Java Para Rubber Estates .......... Month Aug. 31 77 
PL ecersccescose 2th.. 2t4.. .. ZambesiaExploring 1tf.. 143..+ : | aN os cuhnsshcapiienettes ties’ Month Sept ‘0 695i das | 
eee ry + -* fe : Be Kamening uss) ebeudacsa bsustenet Month Sept.20 8900 pod 
Prin i see oe Bae ee AND, 1AMOND, &o. | IO navn waseecscccerecsesecees 3 Months Sept. 70 25,700 
Senin nica” > i + % _ | Kapar Para Rubber Estates ...... +» Month Sept. 30 17,108 
b < oh 98 Anglo-French Exp. 14%.. 144..+ & | DO saavecsceeseececeececees 3 Months Sept.20 115,751 
poort United lta.. 143 *, | Central Minir= and | Kepitigalla ....... 3 Months | Sept. 50 19998 8 II 
peace = t#-- 1$8--+ 8 | Investment...... 15g .. 16 ..+ 3 | Klanang Produce Month § Sept. 30 | 10,20 
gp aseennaaae . 4 . $ "> + Cons. Gold Fields.. 542. 6y,..¢4 g | Kuala Lumpur .........sseceeeeeeees Month Sept.20 | 49216 ; 
Gimerhdack Picp. 1%... hen Do 54% Ist Deb.1(5 ..105 .. .. | Labu (F.M.S.) Rubber............ +» Month Sept.30, 2068 3 
8 Sontele oa 6+ ++ | Do Beers Def...... 608.. 178 ..+ & | BD cab ednsescevesteneonesises 9 Months) Sept.30 141932 $9 
Spri — ; sd nd Doar Pe NE cdesécand 17k .. 178... + } | Leamadron .......- es ceeereeeereeees Month Sept.70 3107 ai 
Transvaal Gold... 34 34 ce ae Do 5% LCeb. ....105% ..1054 .. .. | mt - ' Ksscesnsabasnaleonnwenauen 3 Months Sept. 3u 281.837 18128 
Treasury cai a, "> ++ | Do44%Exp.Deb. 99 ., 994 ..+ 4 | Ledbury Rubber Estates........s00- Month = Sept. 30 10 655 6770 
Van Ryn ae ane . Pi oie i Exploration ...... S ss ee a DD, ondsutesseusktssancqncsanes 39 Months Sept. 30 82,522 43,68 
v © Main Reet gts ~ at Gen.Mng.&Finance 24.. 2.4..+ gy | Lewa Estates..........-seeeseceeeee Month | Sept.:0 13,400 
Vogelstruis i ** re ot 8 Goerz (A.) & Co..... 143.. 144 .+ ¢ | Linggi Plantations .........+....+++- Month = Sept. 30 78,0C0 = 4800 
seta la ye Henderson'sTrnsvi, 43... 49.. .. | me ehenes wbedinsbdbstnnsdaues 9 Months Sept. 30 587,500 | 30 
an -+) #3) H. E. Prop......... la... 1) .+ gy | London Asiatic..........+seesseceees Month Sept.30 > 18,678 | 7a 
- Fi % Jagersfontein (New) 83... 8H..+ re | DD sceukeokdeetaessuatvbanteenaks 3 Months Sept.30 113,369 170 
** ++ |JohnnsbrgCons.In, 1;5.. AR... + dy | Mabira Forest (Uganda) .......... -. Month = Sept. 30 8000, , 
Durr Lava. Mosambigge -0 E.R) 22 | atancen Robber Bianiaiioag <2.) Mom” Sept 20 $80 | a 
| African ...... x Z |. BO _ _gbbvcwenetnesndae oneseoes 8 | Sept. Z j 
Crown Mines ...... Beh.. 8F ..+ 2: |New Vaal River en en | SSuhees Rubber Plantations ........ eng Ocr. *° 19200 ie 
ee oe at ‘ ‘s Pn vot oe - o- lfh..+ & | i 1 Re Pore aera: June 7 to Oct. 6 72,350 
Ferre , eve - re eanaConsolidted. «» #3 — A, | North Hummock (Selengor) ........ Month = Sept. 70 7,408 oe 
— Deep... 328 .. 339 2.+ 4  Premier(Transvaal) er ij __, ree re : + wiéeebare noes 3 Months Sept. 30 18,261 | 1968 
upiter..-......... HR.. Ags .+ 2 Deferred ........ Tih.. TPy..+ 2 | Pataling ........sccccceeees soccccees Month Sept.20 27,54 | 12M 
Knight's Central .. ljy.. 12 ..+ ¢ 8. A.Gold Trust .. 35, . 3 +4 WO. sadscavxdanesmideevaneesecen 9 Months Sept. 30 257 | Rh 
- t’s Deep Sivan 26 .. 2¢6.. + fs Transvaal Coal Tret 1 = li . + gn | Perak Kubber Plantations ......... Month = Sept. 30 13,242 | 1 
odderfonteinDeep 1/3.. 143. .. Transvaal Consolid, SS oe Do 6Months Sept.30 70,476 54 
Nourse Mines...... 2}... 23 .. .. | Trans. Est,& Devt 44.. ee bas | Perth Estate ............c.0ccesceeee) YOQE Dee. 31 19,90 = 10,55 
- Wil ils: aovccsccenecknens ceueubhegnaes Month Aug. 31 | 515 
CoPpPER AND MISCELLANEOUS. BD oicccskcontecattacauuleee § Months aaa. 31 3154 57a 
Closing Prices. Wise Closing Prices. Rise | Bon 22222 s Monta! eepe 30 | 11000 | a 
wast and ie —_ >= =. at. George Rubber Estates........... Month Sept.20 6,586 | 1m 
Apeccnda.......... 82 -. 84x 5 | Mex / ° ; all, WU TONERT 6. cidscusvceteussecabes Month — Sept. .0 6,300 ~ I 
pe omnng ee ii H -+ #%| Mexico Mines or ;. Month § Sept.30 21,095 | 40M 
Briseie Tine e..... fess fhe. 1, |Moume Lyell 20. 1. Tals --P moathe| sere SMa | ae | 
Broken Hill Prov.. if: Sih. +" 3,|Meune Margen .... 342.. Sats eee | Ser. 2S) San Le 
Comp Biel ........ 1h.. 1k. | Saeeeee ne bend oe ax .+ 7 . DO... wecasenwercsseecesiredere 2 Months Sept. 30 9,388 } 
ate... ; ae 4% eee 2 on oo SON ons 0snsecssnkee rasinesansénen Month Sept. 3 872 
Champion Reef a | ydroog ...... lth. Ilt.. We pxceauovesssda Fidveds sels Year sept.20 60,268 
El Oro er oe ij % Pag ye tererereee as Ge. Belanger MOPhOr . 6. 6nkis cc cccocvésne Month = Sept. 30 36,258 | 23,264 
nw EE ie , Ub -- Lib. .— fe) | Do Prot. «....... at oe ap artrcrstiange arms entestaieny: 9 Months Sept. 30 312,953 | 22517 
Great Cobar ...... 5}... aa . erie Boe WO4..+ Ag | Gergat ..........-sccecrccccccccevces Month Sept. 30 6,415 1a 
Tinea: ite. 138. | Spassky Co aS — .. .. | Seremban Rubber Estate Company..; Month sept. 30; 35,222 16585 
Lena Goldfields | 3 31h... e: | tharsis pper.... 2 .* a oo 3 me  abswes Mw ibeesoebataucaene --\9 Months Sept. 20 | 28: 174 
Sees a meen iy ee, Fea inl Sb oe BE ao | GhelLOre sass nes essesss sess eesees , Month Se,t-30) 132 ay 
' tttereeees * +e —¢:2 Bos SRS seein caesa deduce ouths, Sept. 
Singapore Para...........ss0..-s0s Month sept.30| 5,2% 4 
West AUSTRALIAN 4 ree coe ee } : | 39; 
N. Straits Rabber Oe. eo. cceccsscceccsses Month Sept.30| 39000 » 
“losi : : ° Obi. day pekehs ties EES: 9 Months, Sept. 30 | 261,270 | +, | 
Cas — — Closing Prices. Rise | Straits Settlements (Bertam) ....... Month Gent. | 10,360 | 68 
Week. day Fall Last To- — or OE OO: Year Mar. 31 | 100,602 56.70 
Associated Gol .. : jr . Seite teeta jinn day. _ — Para Rubber Plantatio. s . oo | Sept. = a a 
AssociatedN.Blocks 1s yas = +. F —— ‘° Ses secopdessasescacdaodses oF 5 onths sept i ; 
Gid. Horseshoe Est. aia’ he a ag a seees 6}x . 62 ..+ § | Sungei Choh Rubber Estate ........ ” Month | Sept. 30 0 is 
GreatBoulderProp. l4.. 1 ..— 4 Sons of = apap e.- fh. .. DO weeeeceevseseesees seceeces JMonths Sept.30 36,410 | | 
Groat Boulder Per. 2... 3% ..— # South Kalger 2 " -- ltt .— & ange Kapar Rubber Company .... er , Sept. 4 B+ 65,100 
reat bs 7 an prem reed shading! 2 a oe ce | | APU tee eeeeees eee e eee erenee 3} Mont 8 Se c. } | 
Fingall Cons, #4 2..—- Sungei Way (Selangor) .............. Month Ane 31 | 75) * 
Wane Avencan Tremelbye (Selangor)...........0.++: Month Foyt. 2 | A | 9a 
. [) « wadine ce gnchateedadees oe 3 Months Sept. 30 | 
Closing Prices. Rise Closing Prices. Rise Ulu Rantus NN kciasesitd pore | Month | Sept. 20 | ist cd 
t o> oF . DO casscchotns sv cbssskeews's J Months ; Sept. 30 | es 
Week. day. Fall. oun _ or | United Malaysian ....... er <2.) Month | Sept. 30) 155585 | fay 
Abbontiakoon .... ji. i3..+ ty Gold Coast Amalgd 23 . ER eS Bane: ~ gosertens Megane ah) ee | See rss 
Abosso eee eeeeeeeee *e ee ese, ‘ ” ; " — FT JS | SD - =  pstvesscesscescserseseesecss y r ug. | 
Ashanti Goldfields 1; .. 2 ..+ 3% bo) 15}.. 1t4..+ gy | United Sumatra 2.2.00... 2s... sees Month wong t 4,850 as 
Broomassie ........ -. _¥e-.¢ cy Exploration 2 Vallambrosa Rubber Company ...... Montn Sept. 20 35,700 
Cinnamon Bippo.. 4g. » ‘ United Exploration re 2 te +e wes pene rok tetone sen oia.o 16 —" Sept. . a ar] 
‘Penw Vonsons..... §).-  #8-.+ dy) Waasau.......... was feat hy ng Tabber ........ IST onth | S-pt. 30 | 
ad ' - he. 2 ..+ ty Do ‘ebenenes adeqouderqgerocuss 11 Months, Sept. 30 | 45,004 | ws 
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October 22, 1910.] 
—— ;gusHING RETUENS. 

















(For last calendar month except where otherwise stated.) 
Se ay s Bae eas 
Laie Gold Recovered. ‘ia 
Crashed. . 
ree | value 
° 
MER RF whiietictiemiash 
Pens Oss. | Oxs | Oss. £ 
| 5,383) .. 2,206) 692, —-2,898\(V) 11,834 
AbOsBO +s =--9""""**"*"199:772'  365)(V)$35,076'(V) $33,194, lk. “é 
Alaska Mexican? i -""""""| 74,200 1,235) V)$114000(V)$58,311) - 
eee 6,690. HS dies ay Ce 
Camp Bird... .--+++*-**: | 3933 .. \cvyeseo2s) .. | .. (Py) 94890 
De Lamar eeeneeeeeerree | 3420 ~ 967, 513 ~ (P) 1572 
je og. ty Se x a ae g24\(V) 3, 
pee... | m6 
ee OT ee a a eee |} + KV) 2,530 
eeks) ene. :. | 
on pepe 1.115 “possi? 4/680 
oun Preto (Brazil) ....| 6,509 2,253('V) 9,000 
a... ery ae ess}. 
No. ) | eee | 2,160, 3 - | * 461| nee 
two Goidielés---..-| 2980 2,874) ©" 698)“ 79 OTT WV) “8, 
Willoughby’s Cons...... 5,485 .. be 2, oe 





DIVIDEND ANNOUNCEMENTS. 




















A. AND F. PEARS. 


June 30, 1910. 
LIABILITIES. 





ASSETS. 

Amount. Inc. or Dec. 

Pret. shares .... 200,020 * | Gooawin 
at , ill, pre- 

Pea. shares beets. 320,000 5 mises, &c. .... 515,651 .. 
sw apdee tae 200,000... Sundry debtors.. 46,432 .. 
Deb. eetrs «23,537 .. + 319] Billsreceivable.. 12,475 .. 
Specisnetest.--. 5.000 :: Stock-in-trade .. 171,799 .. 
aon eve. 5,702 os OSG, wcevccosess 29,517 .. 
Deprec, tana ++» 58500 .. wa Investments .... 183,389 .. 
Profit and loss” 96,134... + 954 


90,084 .. + 11,472 
HOPE BROTHERS. 


LIABILITIEe. August 31, 1910. 


ASSETS. 
ier tas Inc. or Dec, 
£ j 

















oe ro 
Dividend % per 33 Corres- 
Period. To —— 1S | Pectos 
Company. e ’ } > De | Last 
Interim Final. QO = Year. 
— { 
Aerated Bread Co........-..|Half year'Sgpt. 30; .. 25 | 25 +” 
d Irriga- 
oe. ......--. Cet a en Ce 
iance tment Co., 
a Fone : odio Half year Oct. 15 3 
ili Nitrate and | 
inte peny 00 “ a P Half year .. | 10 10 
; t t Trust, | 
eg ee Pace oP ... Half yearOct. 31) ae 4 
Bryantand May, Def. ...... Half year Sept. 30 6 6 
nd Pacific | | 
eR ‘othe ; . Half year June 30) .. | » & 2 4 
Callender’s Cable and Con- 
en = .sse.---.. Balf year Sept. 30! 10 “a 10 
Canada Cement (Pref.)...... Quarter Sept.30; .. | 7 . es ro 
EE Dea decccncees « Half year Aug. 31 es 8 7 7 
Cuban Central Railways... . 7 ia June ba oe ‘: . = 
Dunville and Co......... .. Half year'sept.30) .. | 
Eastern Produce and states Half year June 30 10 es f 8 
Farmers Loan & Trust Co.. Quarter gle ey 124% és 
Gt. Western of Brazi! Rail. Hilf year June 3) 6 test 6 
Investment Trust Corpora- | 
tion (Def.) .............. Half year Nov. 1} 10 oe | ee 9 
Joseph Lucas ............ . or a oe “a 
tae 2s p.s. gy F 
Montreal Light, Heat, and 
ih. theieeas¢e Quarter Oct. 31; .. 7 7 
— (Nigeria) Tin } 
Si dibées ase , oa ae ff! lh ae oe ee ee 
New Brilliant Freehold | } 
eee oe te ls p.s. 
Panawatte Tea and Ruabbex } 
ohh aa | ts8p.s. ‘: = 
Company........... Year | ee 
Royal Mail Steam Packet 
Ea Half year .. | 5 5 
Sir Elkanah Armitage and 
Goms........,........... Half year... | 6 eo? 4 6 
Second Edinburgh Invest. 
ment Trust (Def.) ..... Half yearSept. 30) -. | 10 | 8 - 
South Great Eastern (No. 2 a ea ay 3dap.s. . : 
South Kalgurli Gold Mines | i 1s p.s. Is p.s. 
Sunnygama (Ceylon) Tea 
is asesse5e. oe /< To ¥ - 
Swearsand Wells... ; F FEN Ags ok, . 12 | 
Consolidated ....| Quarter IsSGmel... | 
Taltal Railway Co....... at see im tt? eee oe ae 
Waihi Gold Mining Co. || ‘4 a Weel se {0 [ome 
Wolbuter Gold Mines ...... Year (Oct. 31 -- | ee (8sp.s.| 4s p.s. 
atiyantota Ceylon Tea Co. Half year | 10 | ie 6 


ANALYSIS OF BALANCE-SHEETS. 


Amount. Inc. or Dec. 
£ £ 


+++ 14+ 
mos 
~ 
= 
_ 


Amount. Ine. or Dec. 
£ £ 





RAILWAY COMPANIES. 

CENTRAL ARGENTINE RAILWAY.—The report for the year 
ended June 30, rgro, states that the net revenue account for the 
year was as tollows :—Gross receipts £4,748,176, working expenses 
(58.19 per cent.) £2,762,736, net receipts for the year £1,985,439, 
compared with {2,045,581 last year. Interest on investments 
amounts to 418,732, general interest (including interest during 
construction) £47,121, registration fees £1,106, and remittance 
exchange account £11,635, making a total of £2,064,035. Deduct- 
ing debenture stock interest £338,326, We tern annuity £90,787, 
interest (on outstanding bills, Andine Railway purchase account) 
£26,130, and bill stamps £592, the balance of net revenue for the 
year amounts to £1,608,198. Adding the balance brought forward 
from June 30, 1909, £131,708, and deducting interim dividends 
paid April, 1910, £698,450, the balance left is £1,041,.457. Out 
of this balance the directors recommend piyment of 
the following dividends, subject to income-tax:—For the 
six months ended June 30, 1910, on 33,209 7 per cent. preference 
shares of {to each a dividend of 78 per share, making, with the 
interim dividend paid in April last, the full 7 per cent. for the year. 
On £4,304,390 consolidated 7 per cent. preference stock a dividend 
of 34 per cent., making, with the interim dividend the full 7 per 
cent. for the year. On {21,445,950 consolidated ordinary stock, a 
dividend of 34 per cent., making, with the interim dividend, 6 per 
cent. for the year. For the year ended June 30, 1910, on £811,800 
deferred stock, a dividend of 6 per cent. The dividends will absorb 
£961,628 and leave £79 829 to be carried forward. The approxi- 
mate gross receipts of the railway for the 15 weeks since July 1, 
I9!0, amount to £1,507,499, aS against {1,242,776 for the corre. 
sponding period of last year, an increase of £264,723. 


CUBAN CENTRAL RAILWAYS.—The directors have received a 
cable from their headquarters in Cuba notifying that no damage 
has been done to the company’s property by the recent cyclone 
which passed over the Island of Cuba. 


MANILA RAILWAY.—The report for the year ended Decem- 
ber 31, 1909, states that the revenue account shows net receipts 
from the holdings in bonds of the Manila Railroad Company of 
New Jersey, US.A., of £140,181, and from interest and transfer 
fees of £3,375, making a total of £143,557. After deduction of 
London expenses there is a balance of £138,939. The balance 
carried forward from 1908 amounts to £38,093, making a total of 
£177,033, out of which there has been paid and has accrued to 
December 31, 1909, interest on the “A’’ and “B” debentures of 
the company £143,950, leaving a net balance of £33,083, which : 
is proposed to carry forward. By the provisions of the plan o 
reconstruction in the accounts of this company for 1907 and 1908 
the excess over £93,200 of interest payable on this company’s si A’ 
and ‘‘B’’ debentures was charged to the Manila Railway Com- 
pany, subject to adjustment as regards the interest for 1908. This 
interest for 1908 has now been adjusted at £41,611, in lieu of 
£43,692, being calculated at 5 per cent. per annum on the Repent 
Company's account current; and for 1909 the interest has been 
calculated in the same manner. 


SAN PAULO (BRAZILIAN) RAILWAY.—The report for the half- 
year ended June 30 last states that the receipts for the half- 
year of the main line (Santos to Jundiahy) have amounted to 
Rs.8,564:589$000 (£566,139), being a decrease in currency as com- 
pared with the corresponding period of 1909 of a 
4.83 per cent., but an increase in sterling of {23. The wor “ 
expenses were Rs.6,757:369%040 (£446,677), or — porns 
the gross receipts, and the net revenue was “oo pimaressewn 
which at the several rates of exchange at whic = ys sirens 
for the half-year were made, amounted to £119,4 . —— 
£130,486 in 1909. The average rate i ren gpeadicentiym oo 
year was 15.864d, as against 15.09 Ae ee 

99. Expenditure in England ar rest 
yond aoe ae eal revenue to hake tte The Rerire 
for the past half-year of the B agantina Rai way wer 
to Rs.176:785$940 (£11,685), being a — = — y 
as compared with the corresp nding period ‘ a ass. 
Rs.4:862$860, or 2.67 per cent., but in sterling ea, or ag es 
The working expenses were Rs. 137:200$970 (£9, - ).. PB ry #20 
cent. of the gross receipts, and the net — > a eee 
This, at the several rates of exchange at whic ae aur a 

"made, amounted to £2,616. The interest dert eb ee 
somanae’ investments and general interest account a mente 
£18,648. The balance of net revenue, atter pryment of the 


_and including £329,717 
on debenture stocks, due on pag, poo propose a dividend 





300.000 B .ccccccesasce 30,938 .. + 4,182 brought forward, is £411,125. ‘om at the rate of 10 per 
San, wears, “19.506 |) — 3.995! Stock nnn 12381 robes 3,054 on the ordinary stock of 5 ol <4 wer bosee , per cent. (both free of 
Reserre. => 12,032 -. + 31568, Premises ....-... 208002 .. + 3898 | cent. per annum, together wi bonne aed to carry forward 
Profit and loss. yi] be + 5.000, } serge aaieaees 275,073 .. -. + income-tax), making 7 per cent. 
- . ent, taxes, &c., 6,125. 
inadvance .... 2401..— 55° £176, 
e—e=_}j$™é§mumnn—- 
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‘SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 















































Poot Appropriation. Cormponiag ! 
Period 
Balance| After en cecmina Tow, 
i Ending rg Rio 9 = — og | 
° ment 0 a rve, ce 
Account. ath bation. | Ordinary. Prefoe. | Deprecia- Forward ae a | 
| ebcoush Rate. |Amount./Amount. tion, &o. | 
S $$’ I 
BANks. Pe £ 0.9 | x eS t. 4 & £14 
vex =< —onpspaeelimnaalinseas eer | 30,135) 122,488] 152,623, 6 | 32,366) 61,400, 28,095, 30,761 125,595) ¢ 
OTHER CoMPANIES. 
“ee Se June 30 | 13,412) 55,472; 68,884) 10 | 32,000) 12,000 se | 24,884 47, 10 
Blackpool Tower ............ Sept. 30 1,071} 1015! 20,806 6 12,300; 2,260 4,032) 2,214, 24,513, g 
Cuba Submarine Telegraph ..| June 30* 7,221; 13,976} 21,197 6 | 4,800} 3,000 6,000 7,397) 11,07]; ¢ 
Drake and Gorham.......... June 30 485| 5,757/ 6,242) 4 | 5,000) .. = 1,242, 2,282 
Enfield Cycle Co............ Aug. 31 7,561 6,728) 14,289) 5 4,999 1,647 ee rl 12,4 6 
Fairfield Shipbuildi and 
> le ne pet i ait June 30 | 33,595 161,305; 94,904 5 | 12,500} 15,000 37,320 30,084) 118, 5 
Formosa Sugar and Develop. 
ni <" thacnepeeiian P| une 30 458| 13,372 13830 20 | 4,000, 3,550) 1,390, 489% .. | ., 
DTG ah esancsdescades | Aug. 31 5,032} 37,244) 42,276) 54 | 16,500) 16,500 3,000 6,276) 35, 5 
Hurst, Nelson, and Co. ...... | July 16 6171; .. 21,628 25 | 3,000} 11,268 419) 6,941) 10,910) nil 
Kintyre Tea Estates ........ | June 30 133 9,525) 9658} 18 | 8,100); 1,000 - | 558) oo ae 
Metropolitan Indus. Dwellirg:| Sept. 29 | 11,001 9,556; 20,557 5 4,675, = 5,800 - | 12,082; 9638 5 
Monte Video Telephone...... | July 31 3,042, 20,564) 23,606, 6 | 4,361) 4,324) = 11,000, 5,921, 19,931, 6 
National Safe Deposit........ | Sept. 30 291' 5149) 5,440 4 3,920, 1,200 ee | 68) 5,139 4 
South Australian Land Mort. June 30 14,565, 12,023) 26,588 7 | 10,433 .. 10,000 6,155; 17,732 1% 
Triumph Cycle.............. Aug. 31 3,379, 30,548) 33.927, 12% 10,000 2,354 15,750) 5,823; 26,123 10 
Vulcan Foundry ............ June 30 77,582 30,647) 108,229! 10 25,223; 5,000 on | 78,006: .. oa 


* Half-year. 





t Including £46,000 from reserves. 





























UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 
statement of receipts and expenses of associated companies :— 




















: Month of September. Inc. or 
1910. 1909. Dec. 
Metropolitan District Railway— &£ £ £ 
Gross receipts ........00.. 54.116 .. 50,554 + 3,562 
Working expenses.......... 27,972 .. 29,336 -— 1,344 
Net receipts ............ 26,144 21,238 .. + 4,906 
London Electric Railway Company— 
Gross receipts ............ 54,524 .. 53,998 .. + 376 
Working expenses.......... 50,470 .. W820 .. — 30 
Net receipts .......... +. 23,854 23,128 + 1726 
London United Tramways— 
eT 29,528 27,792 .. + 1,736 
Working expenses ........ 21,297 20,232 .. + 1,065 
Net receipts .........:+ - 82351 .. 7,560 .. + 671 


UNITED RAILWAYS OF HAVANA.—The directors announce that 
they are not yet in receipt of complete information as to the 
damage done by the recent cyclone in Cuba, but that from reports 
which their general manager has received it appears that only 
slight damage has been sustained by the cane in the districts 
served by their railways. The directors report the receipt of later 
advice from their general manager to the effect that another 
cyclone has passed over the Island of Cuba, causing damage to 
some of their property and delay to trains. Owing to the tele- 
graph wires being down it is not possible to obtain reliable 


in‘ormation at present, but it is feared that the sugar cane has 
suffered severely. 


WESTERN RAILWAY OF HAVANA .—According to a telegram 








received at the office of the Western Railway of Havana, the 
damages which the line suffered during the cyclone had been 
sufficiently repaired to enable traffic to be resumed. 


BANKING COMPANIES. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report for 
the yearended June 30th last states that, deducting expenses of 
management, the profits for the year, together with the balance 
brought forward, amount to £204,213, and after providing for 
interest upon the perpetual stocks and placing £18,095 to the 
credit of reserve fund, there remains a credit balance of £85,916. 
It is proposed to pay a 6 per cent. dividend to the shareholders, 
free of income-tax; purchase and cancel deferred inscribed deposit 
stock to the amount of £10,788, to apply {10,000 to a reduction in 
the cost of bank premises, and to carry £2,000 to the officers’ 


guarantee and provident fund, leaving a balance to be carri 
forward of £30,761. ° ‘ om 


MISCELLANEOUS. 








A. AND F. PEARS.—The report for the year to June 30th states 
‘that the net profit for the year (after sevieg teas to deprecia- 






















interim dividends on the preference shares and the ordinary shares, 
amounting together to £28,800, there remains a balance of} 
£50,084. The directors recommend a dividend for the half-year 
ended June 30, 1910, at the rate of 12 per cent. per annum on the} 
320,000 ordinary shares, making ro percent. for the year, carty- | 
ing forward £24,884. 


BOINSU RUBBER.—A cable has been received from the com 
pany’s manager on the coast stating that the survey order relating | 


to this company’s properties has been granted. The certificate of} 
validity will follow in due course. 


HOPE BROTHERS.—The report to August 31, rgro, states that, } 
after transferring £3,566 to a sinking fund for redemption of leases} 
and writing off for depreciation, &c., £5,404, the net profits amounts 
to £37,243, to which has to be added the balance brought forward 
from last year of £5,032, making £42,275. After paying the | 
interim dividends on preference and ordinary shares, there | 
remains a balance of £28,025. The directors now recommend a} 
final dividend for the year on the preference shares at the rate of | 
54 per cent. per annum fless income-tax) for the half-year fe | 
August 31st (making the full dividend for the year) ; also a 

dividend for the year on the ordinary shares at the rate are 
cent. per annum (less income-tax) for the half-year to August 3 

(making 54 per cent. for the year) ;*to place to reserve £3,000 | 
(making with the special reserve, £36,798), and to carry f 
















£6,275. | 
HURST, NELSON, AND CO.—The report for the year ended | 
July 16th last states that the accounts, after deduction of repairs, | 
directors’ fees, management salaries, and all other charges, show 4 

gross profit of £32,897, to which falls to be added the amoont 

brought forward, £6,171, together making £39,068. er | 
and interest absorbed £2,633; amount for depreciation on age} 
machinery, plant, and wagon stock, £13,606; and Pat cre] 
expenses torming the compaay, £1,200, leaving a balance at 7 

of profit and loss account of £21,628. The directors —_— ro 
placing to special reserve fund for security of divide = 
preference share capital, £419; payment on November I1, 1910, 

a dividend on the ordinary share capital at the rate of 5s per x ot los | 
free of income-tax, carrying forward to the credit of profit mr 
account £6,941. a 


MANCHESTER SHIP CANAL.—Monthly approximate traftt’) 
return :— 


Sept., Sept., Total for Nine Months. Increase. 
1909. 1910. 1909. 1910. = 


Zz £ £ £ 
44,858 .. 45,920... 372,317... 382,984 .. 10,667 
NOVA SCOTIA STEEL AND COAL.—Holders of scrip of the Nove) 


gold bonds are informed that the bonds are now ready, and 





tion fund) was £65,471, making, with £13,412 carried forward 
) from vr Bi a total of £78,884. Deducting debenture interest and 





minster Bank, Limited, 41 Lothbury, E.C. The scrip must 
three clear days for examination. 
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Scotia Steel and Coal Company 5 per cent. first mortgage 9° bell 


delivered in exchange for scrip at the London County ant we 
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MINING COMPANIES. 
ENGINEERING AND MINING.—The report for the 
ended February 28, 1910, states that the profit and loss 
for the year, after providing for interest on the debenture 
— of £10,000 attributable to the year in respect of the 
— “ n of debentures and for the expenses of administration in 
a in a balance of £200,574. Out of this sum £30,000 
transferred to the reserve for depreciation account, leav- 
has been profit of £170,574. which, together with {1,435 brought 
oa ies total of £172,010, from which £9,940 has to be 
sjucted in respect of income-tax for the year, leaving an avail- 
: ce of £162,069. An interim dividend of 1s 6d per share 
age of the profits for the year was paid on May 2 last, 
a to £75,000. The board proposes a further dividend of 
6d Fase. free of income-tax, payable November 2, making 15 
r for the year, and after deducting the directors’ per- 
os £7,057, there will remain £5,012 to be carried forward. 
The debenture issue has been reduced during the year by {10,030, 
being the annual amount drawn for redemption on December 31st 
jast, making the total amount drawn since the formation of the 
company, £70,090. The amount of debentures outstanding has 
been increased by the reissue, to replace capital expenditure, of 
£48,540 of debentures which had previously been purchased and 
cancelled, the total now outstanding being £430,000. The output 
of coal for the year shows an increase of 133,432 tons, whilst the 
sales shows an increase of 86,788 tons, both the output and the 
sales being the largest yet attained. 


DE BEBRS.—The special commissioner of South Africa cables 


Datoitspan Mine is making record outputs. A five years’ contract 
with the baying syndicate has just been concluded. 
NEW MODDERFONTEIN GILD.—The report for the year ending 
June 30 states that it was decided at a special general meeting of 
shareholders on April 6th to increase the capital of the company 
from 300,000 shares to 350,000sharesof £4 each. The whole issue 
was offered to shareholders at {11 per share, at which price it had 
been guaranteed. The expenditure on capital account has been as 
follows: On development and equipment, £91,404; on property 
account in connection with the purchase of water-right No. 498, 
. The unexpended working capital on June 30 
Leonie ibe working profits for the Son oaetaael " 


£279,865. In addition, {6,972 has been received as interest, &c., 
the total {286,837 being dealt with as follows: Amount unprovided 
for capital expenditure at June 30, 1909, £13,705; expenditure 
on capital account for nine months ending March 31, 1910, 
£69,489; Government tax on profits, £26,603; dividends Nos. 7 
and 8, {165,000; duty and expenses in connection with increase ot 
casital, £557; balance unappropriated, £11,483. 

ROBERTS VICTOR DIAMONDS.—The following cable, dated 2oth 
inst., has been received from Johannesburg: ‘* Present position at 





N 15 feet 


| Yellow ground contains good deposit. 


the mine is that boreholes have proved yellow ground to south- 
west present workings covering an area of 70 fresh claims. Drill 
working not capable of sinking more than 30 feet. Overburden is 

; Maximum depth of 16 feet yellow ground so far proved. 
Prospecting shaft will be sunk when the boring has proved full 
extent area. Boring handicapped by the tailings overlaying area. 
Prospect encouraging so 


fir, bat until further depth yellow ground proved more definite in- 
formation not obtainable. ’' 


800TH AFRICAN MINING RIGHTS.—The High Commissioner 
for the Union of South Africa is issuing on behalf of his Govern- 
menta notice with reference to the leasing of certain mineral 
ngnts in the district of Boksburg, full particulars of which can be 


had on r ¢ meoregar at the office of the High Commissioner for the 
Union of South Africa, 72 Victoria street, S.W. 


VAN DYK PROPRIETARY.—The directors communicate the fact 
that steps are being taken to shut down the mine for the following 
—. Mr. W. McC. Cameron, the consulting engineer of 
f company, stated in the last annual report: ‘Although the 
Sotage driven includes a number of stretches of good grade and 
a value, these have not been so continuous or numerous as 
ena position of your company to a sufficiently large extent, 
re sey of payable ore opened, from that of last year as to justify 
6 as yet of a reduction plant.’ The work done during the 
the year has continued to show the same characteristics. As 
becalhe ~hareholders are aware, the working capital originally supplied 
then heated during the first half of last year, and since 
borrowed company has been carrying on its operations with 
ths Workin oe: All work has for some time been confined to 


test the a No. 1 shaft, and in order to further open up and 
the reef, ¥ it would be advisable to continue No. 2 shaft to 
tare. The di © considerably increase the present rate of expendi- 
Prevent mesh y or, feel that rather than continue work by the 
Suspend ot increasing the debt, it would be better to 


isin oations at the property until such times as the com- 
pany is in @ position to raise the necessary funds without unduly 
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from Kimberley that De Beers is working full steam ahead, and the | 
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THE CORN TRADE. 


Mark 


Climatic conditions experienced d 
favourable to autumn preparations, 
promised in most localities. 
worthy feature to record in the gener 
Spot parcels being difficult to move a 


Lane, Friday Evening. 


uring the week continued 
and a capital seed-bed is 


Meanwhile, there is no new note- 


al situation of breadstuffs, 
t current quotations, while 


forward the general tendency further weakened in consequence 


of liberal shipments and arrivals. 


The near Continent also is 


apparently in a befter position to hold aloof after the liberal 


business done for this quarter a litt 
to intensify the existing dulness. 

wheat is readily saleable in country 
and desirable qualities fetch good 


le time back, which tends 
Well-conditioned English 
markets at a steady range, 
prices here, prime reds 


delivered up being held for 34s to 34s 6d per qr, 504 Ibs. Im- 
ported grades are dull of sale and in buyers’ favour all round, 


due mainly to slackness of demand 


weekly shipments, and ample arrivals. 


toba, 38s 6d ex ship. Australian, on 
Russian, on sample, ex granary, 35 
no improvement. 
parations for the reaping of the new 
pushed forward in India. 
posifon prevails among consumers 


chases, present requirements being s1 


Choice white Karachi, 


, continued large world’s 
No. 1 Northern Mani- 
spot, 38s to 38s 6d, South 
$ to 37s, quality showing 
36s landed. Pre- 
spring crop are now being 


In the flour market very little dis- 


to embark in fresh pur- 
ufficiently filled, while the 


wheat situation and recent lower offers on the part of Ameri- 
can and Canadian millers are checking influences towards 


any improvement respecting forei 
makes remain generally unaltered. 

on spot, 2gs 6d to 30s. Iron Duke 
households, 27s 6d per sack, ex mill. 
and prices again moved in buyers’ 
lbs, 3 per cent., arrived at Gibraltar, 


South Russian, October, old style, on sample, at 35s. 


gn descriptions. English 
Canadian export patents, 
Best quality town 
Wheat cargo market dull, 
favour. Danubian, 62-63 
sold 33s, and a part cargo 


Grinding 


, 208. 


barley is steadier, while the statistical outlook remains much 


the same. Shipments, though 
freely made to the United Kingdom. 


ex ship, 18s to 18s 3d ex warehouse. 


18s 6d to 19s ex quay. 
choice types, increases. 
nominal at 36s. 
the recent falling off in Argentine sh 
mising reports from America, favou 
spects, and freer offers of round corn 
ence felt amongst buyers. Good Pl 
24s 3d, both landed. 
23s god to 24s gd. 


The supply 
Fair to fin 


Foreign oats are 


larg 


from Russia, are not 
Azoff-Black Sea, 17s od 
Good to fine Persian, 
of English malting, except 
e, 298 to 30s, and choice 


re 


Maize is rather more steadily held, owing to 


Meanwhile, pro- 
rable European crop pro- 
, distant, make their influ- 
ate (bulk), 21s gd, Odessa 


ipments. 


Large white South African, on sample, 


plentiful, and shipments 


from Russia on a fairly liberal scale, but offers of samples 


meet with rather better attention at 
prices. Petersburg, fair average qual 
quay, 38 lbs. Plate, 14s landed. 
gradually drawing to a close. Carg« 
ally steady. The “Celtic King,” 6,4 
sailed, August 31st, sold, 36s. 


The following table estimates the h 


the present low level of 
ity, 148 1%4d to 148 3d, ex 


Shipments of the latter are 


) market slow, but gener- 
36 tons, South Australian, 


ome consumption of wheat 


during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 


and 1907-8 :— 





Imports—Wheat (6 weeks to Oct. ® 1362 10 14.456 500 1726 09 12815300 
100} 14,292,700 
Add week ending Oct. 15—Whest - gee “Vashsoe ae 
ems exper sto ae a Steam 
FPIOOT .... 200. eee eeeee ae 
j ' 
aa resent | 
home-grown wheat .......-++«++0+- 5.294.800 x _ . 
Seven weeks’ home supplies ... al 20,310,490 peer beanie | 
s a : 


Average price of Englisn wheat a s a 
quarter 


| 1910-1911.| 1909-1910. 1908-1909. 


1907-1908. 


| 


| ewts | eowts, 








4 
~ehaks soseunaangeal auheat BK, 
Zan , 6 ul 
reduction in ally. Better market conditions, a further| = percwt........ csesesaneneeeses| 
in the bourt ry. king costs, or favourable development results | ,, ly” tresbush. 35,57. ‘ast 
Such “ee od of the property would undoubtedly facilitate — _ a in owts... 22988500 
=—_—= 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Oct. 15, 1910, and for the corresponding week it 
each of the years from 1909 t9 1996 :— 

















QuantTiTizs SoLpD. AVERAGE Prices. 
Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 
bsh qrs bsh rs bsb s d s a s ad 
6 | 143,617 2 2 3 2 2 1 16 2 
3 {110,740 4 | 25397 4 30 1 4 7 16 3 
5 | 66,358 3 | 26058 2 x 1 44) 16 4 
1 | 44,792 2 | 21,148 3 30 2 a2 63 
6 | 18629 1 | 17,553 6 311 43) 16 6 
3 | 7,630 0 | 6,391 6 3111 a3 3 | 17 2 
2 |107,539 1 | 20525 6 31 4 270} #170 
6 \166,337 7 | 32484 0 31 2 976 | 170 
4 |162674 4 | 50,445 3 34 4 % 3) 180 
6 |250637 2 | 33,636 2 7 24410 | 16 8 























THE IRON AND COAL TRADES. 





A firmness of tone has ruled in the pig-iron market this 
week, but very little of note has happened that could change 
the aspect of the market. Hopeful views continue to be held 
regarding a period of prolonged activity soon beginning to 
become an accomplished fact. Fhe improvement in the finished 
iron and steel] industries is bound to result in a larger con- 
sumption of pig-iron, so that the trade is almost sure to 
benefit considerably by this circumstance. The weak spot 
in the market at the moment is undoubtedly the shipping trade. 
There has been a restriction of the number of vessels leaving 
the ports on the North-East Coast, while the result of the 
balloting in connection with the shipbuilding dispute agree- 
ment has had a disturbing effect on the market. Stocks in 
Connal’s Stores continue to increase. The hematite trade on 
the North-West Coast is fairly steady, and a feeling of optimism 
prevails regarding the advent of better times. Makers are 
fairly well employed, despite the fact that the demand is none 
too active. Friday’s Glasgow prices are as follows :—Cleveland, 
498 11'4d cash, 50s 132d 17 days, 50s 3d one month; buyers 
49s 11d cash, sos 3d one month, sos 10d three months; sellers 
50s cash, 50s 3'2d one month, sos 11!4d three months. Market 
firm, small business. Turnover about 1,500 tons. Cumberland 
buyers 65s 3d one month; sellers 65s 6d cash, 65s gd one month. 
Market idle. Connal’s Stores to-day :—In Glasgow : Scotch, 
1,000 tons; -Middlesbro’, No. 3, 438,438; Standard, 36,88s ; 
Hematite, nil. 





_ Our Middlesbro’ correspondent’s report, dated October 2oth, 
is as follows :—Pig-iron: The prospects of an improvement are 
now obscured by the deadlock in the shipbuilding trade. Prices 
are inclined to droop, and hematite, which was improving, has 
received a check. Cleveland No. 3 G.M.B. is 49s gd, and 
East Coast mixed numbers hematite are 63s 6d, both for 
prompt delivery. Manufactured iron and steel: Steel ship- 
plate makers are getting short of specifications, owing to the 
stoppage at the shipyards, and some works will have to close 
down unless the dispute is settled shortly. Steel ship-plates, 
£6 158 5 steel ship angles, £6 7s 6d; ironship-plates, £6 158; 
iron ship angles, £7; iron bars, £7, all less 214 per cent 
steel rails, £5 10s net. Iron ore: There has been some cover- 
ing over the first half of next year at an advance over prompt 
prices. Best Bilbao Rubio iron ore (50 per cent. iron), 20s 6d 
prompt; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), “A” grade, hematite, 25s; ““C” grade, Cleveland, 22s: 
“F” and “G” grade, basic, 22s, c.i.f., North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
Business in the pig-iron warrant market very sensibly quietened 
down this week, but, at the same time, a fair volume of deal- 
ing was recorded. Action, of course, was throughout regu- 
lated by the varying moods in force as to the probable out- 
come of the boilermakers’ ballot, but on balance feelin 
favoured a peaceful issue and settlement, and that k : 
tions finm, round 49s 10d a ton cash. Naturally, 
smart reaction this forenoon, 


was declared officially; still, no amount of scrip was offered, 


ept quota- 
there was a 





seemed like a hopeful undertone, at 498 6d cash, sellers, 
one month, and sos 5d three months. The belief is that 
steps will be taken by both sides to reopen negotiations 








—_— 


when the disappointing result 


and finally things left off quiet to steady, and with what 


498 1od 


prompt 
towards 


circles the suggestion is advanced that too much is ey 
should not be encouraged in that connection. The 
tion has not been clearly defined, and if it ou ae 
that is thought—that of their retaining the right to aes 
tools whenever they see fit (as has been the custom tor thet 
then there is no.chance of the masters givi way, On 

other hand, it is no secret that some of the employers te 
that the concessions granted in the York agreement went 

far, and they may now manage to get the same modifed, iin 
withdrawn. In any case, the situation is surrounded by dy, 
siderable uncertainty, which will not work while it lasts for 
solidarity in the market position. Home demands fOr steel 
has been light, but manufacturers are more concerned at th 
moment about securing specifications than in effecting furthe 
sales, for the former are so scarce that it has been found neces. 
sary to shut down additional rolling plant. Export inguiry joy! 
all kinds of light material continues active—from Canada, India, | 
Australia, South Africa, and South America—yet it does ae 
suffice to make good the growing loss on the home outlet side | 
As has already been advised, general prospects are excellen/! 
if only industrial peace were assured; and it may be nea! 
hand than appears this afternoon on the surface, ) 


=~ 





There is very little to communicate with regard to the conditics | 
of the coal trade during this week. As a matter of !fact, th} 
position has hardly changed, except that the demand for glacs 
has considerably improved on the termination of the difficultie |! 
in the cotton trade. Steams have been an active market, bu| 
house coals have been waiting for colder weather, when thee} 
should be quite a spurt in the demand for them. At Newcasts | 
conditions are fairly quiet, and prices are, if anything, a litte} 
lower than a week ago. A fairly good inquiry is in evidens 
for current loading. Durham coals are fairly actively inguin 
for at last week’s prices, and bunker coals are also in fairy | 
good demand. Quotations :—Best steams, gs 6d; small steams} 
5s 9d; best Northumberland, unscreened, Ss gd; unscreened 
coking coals, gs to gs gd; coking smalls, 8s 6d to 9s; gas cod} 
Durham, 9s 9d; best foundry coke, 17s. 
Business in the South Wales coal market has been rahe} 
restricted this week, and very little of note has happened| 
Tonnage has fallen off as a consequence of the inclemett | 
weather, which delayed steamers. Coalowners’ stocks aj 
rather heavy, but many are fairly well booked ahead. Quota) 
tions:—Steam coal: Large, very best, 16s to 16s 3d; bet} 
seconds, 15s 6d to 15s gd; ordinary seconds, 148 6d to 158; 
drys, 138 gd to 16s; best washed nuts, 12s 6d to 138; seconds, 
118 gd to 128 3d; best washed peas, 11s 6d to 128; seconds, 
1os to 118; smalls, best, 8s to 8s 3d; smalls, seconds, 6s d# 
7s; smalls, inferior sorts, 6s to 6s 6d. Patent fuel: Bet 
14s 3d to 15s. Bituminous coal: Households, best, 178%) 
18s ; households, seconds and other sorts, from 148 6d to 165; 
No. 3 Rhondda, large, 16s gd to 17s 3d; No. 3 brush, 1% 
138 Od. 









Messrs Henry R. Merton and Co. give the following figurt 
of visible supplies in tons:—October 15, 1910, g2,162; Se 
tember 30, 1910, 93,961; September 15, 1910, 95,665. Ths 
compares with 93,851 tons September 30, 1909, 5% 277 tons Ser} 
tember 30, 1908, and 12,138 tons September 30, 1997: 








THE COTTON TRADE. 


LIVERPOOL, October 21. 


There has been a good demand during the past week, is 
mated spot sales, 59,000 bales, of which 48,650 bales 
American, 1,200 bales Egyptian, 5,830 bales Peruvian, ®™ 
West Indian, 670 bales African, 2,510 bales East Indian, 
60 bales sundries. Of these 4,500 bales are for gi 
speculation and 54,700 bales for the trade. Imports, 197? 
bales, including 167,353 bales American, 10,860 bales mig? 
8,107 bales Brazilian, 8,og1 bales Peruvian, 3,939 mt 
Indian. The actual quantity forwarded to the trade 1s ae 
bales, of which 67,832 bales are American. The actual @ 
tity exported is 2,223 bales, of which 1,597 bales are gt 
The actual stock is 379,490 bales, of which 301,530 J 
American. In Sea Island descriptions a good business 
done at steady rates, and quotations, with the, ¢* 
























the securing of an amicable adjustment. 


But in informed 


Peruvian Sea Island, are generally raised }- ! 
been in moderate demand. Quotations are reduced 21. 
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‘ean a good business has been done, but the quotations 
¥ middling and below are reduced 27 points, fully middling 28 
} middling 29 points, fully good middling and 














(1L.) Compared with Previous Years. 






































sr fair 31 —. Middling quoted 7.98. Peruvian \Price, Corresponding Dates in 
sSrts have been in moderate request at steady rates. — —— 
The quotation of good fair moderately rough is raised to points. | 1916, | 1909. | 1908. | 1907. | 1906. | 1905. 
An extensive business has been done in smooth. Quotations i—!— |—| — |_|, — 
are reduced 8 points. In East African a good business has | ®#w Cotton—Middling American, per | * 3 PA * 6 s dis disa 
been done, but quotations are reduced 10 points. West has been Yesioutenuae brown Egyptn, per Ib 0 11480 10a! J Ti. “7 14, G8 58h 
in retail request, and quotations are reduced 20 points. In East ra — Cdlig Cute esbu edd per Ib, 0 11g 0 9410 HH Sl S f 
Indian a considerable business has been done at previous rates. _—_ 60's twist (Egyptian) .-" Perin| iat O 94/0 8) 10%) 0 1 0.9 
In ian a small business a been done. Quotations of S2-in, Printers, 116 yds, 16 by 16, 32's and | © 18% 0 154) 0 15.) 0 195 0 16 0 143 
tra fine brown are re uced T . Good fair and ful \ s ROOGCGNadds, + bs 608 64 camk had bee: 
ee ae advanced ;gd, and all uppers 4d. Nubari ily ee Dieting, SS yds, 19 by 19, 32’s and edi cts | 6 6 16 56 2 
ee sd to 4d. Joanovich reduced 4d. Abbassi unchanged. tt ditto, 38 yds, 18 by 16,10 ibs. ."* |}0 i * ; % 5)e oS SS 3 
Futures are 24% to 29 points lower, closing quiet. October, | ~ “In. ditto, 374 yds, 16 by 15, 8} Ibs ....| 9 17 4 ’ ak = . 33 : : 
7 . = . ‘4 , , a = ; ! 4 
7-71 ot ol ember, /‘ aj ete ee a : t Nominal quotations. 1 
ber-January, 7-542; J y-rebruary, 7.5434; Feb- 
muary-March, 7.55; March-April, 7.55; April-May, 7.55; May- 
jane, 7.563 June-July, 7.54%; July-August, 7.53. Egyptian 
futures are 24 to 35 points lower. THE WOOL TRADE. 
PRICES CURRENT.— THURSDAY. oe 
s Our Bradford correspondent writes . 
ft = aa been received } correspondent writes:—Cables which have 
ayy oi 6! 6 Same Period Same Period a ie nere are to the effect that in the various Australian 
ae ss g ! E | E 909 1908. markets prices, after having declined, are now hhaedetiiing ea re 
Descriptions. i; ne nn but there is much indifference he p: , it a 
i oO é | on the part of users to the firme 
| 8 3 3 3 f- a : 33 gis 3: g | attitude which topmakers have ad ypted in c pi the 
Ss) a fo) ie = - . — . aUgpre -Onsequence. ny 1e 
. RALAR SZ = & peter Ee argument is that we are to have an increase in l luc 
American. ada in J i= a@di'diadijaidia this year upon the record total ‘ } P seas te P ceetone: taro 
sesess orlb.| © js: | ee o- | oo , 15h) 2 | oe | “* ra totals of last year, and that it is 
oy aaa : rN ae tiecte 7 dia J Qu wn, 94 le , 15 | scarcely likely that the consumption in all « pennies ts a | Ay 
ress - U G@OLM ned ; wr ite ntries can be main- 
ARMIN! cc. 2e5.000.. 754 7°79 8:05, 825 841 875 7°08 734 756 422 +73 oe, | ‘aimed at the recent high pressure. Hence Yorkshire buyers in 
Brazilian Mid MF Fr. GF Gd. Fne MF Fr. Gd. MF Fr. / Ga. Australia are represented as standing by until the vw We 
OU. 9 <a w- 815868 90% .. |... 721774 2. 471,536 tis abide Olek tuna g by until the weight of 
cman San koe oo | co 1722, TIS oe 1491, 898 c. | “ new Clip begins to tell and the German hunger satisfied 
edi wicceseses . $15 868.904 .. |... 721774 .. | 471536 .. | Meanwhile this market is simply markin ' 
i i dpuseccocese +. ee. * * oe ee - ea = aa ~ os a os : _ : ipiy Marking 5 ing 
aeaie --. fnesoveeoss 815 868 9°04 .. 721 774 2. | gy's36) (’ | DOMMnally firm, but lower than those of othe 
Maranham ............ 8:15 868 904 - T13 766 .. 478.543) °: 
Egyptian . 
SS ve | oe LOfe LGR ISA ISH) oe Sh 1O$A| 2. OER 8B Our American correspondent telegraphs :—‘ The Boston woo] 
a nei dadoeve ve oe 9% LOZ Wg Lite on | 8% 948 | oc | Gye! 7 market 1s stronger, as the mills are n = recei\ etter 
, GreeK, AC. .... ** * eo ej} <«e oe - ee | : Sate * Cee 5 © ers 
West Indies, &c. | 
Tahiti Sea Island eeeece ** id ** ** , . * co | ee ee oe Tt ‘ 
Peruvian-Rough ......\ -» | «+ | -- 102510501150) .. | .. |875! .. | .. /815 | COLONIAL WOOL. 
Ditto Mod. Rough .... 900990102 . .. 690810! .. €15775 | nies . 
Ditto Smooth ........ ++ 843 895 903 913 923 739 7-79 809 5:10 545.575 FROM £ COBRESFONDENT.| 
Ditto Sea Island ..... ‘* «» 13 135 14} 144 oe |! 9 10} os 7 5 Just w ti 
SS +. $10 860 895970...) .. Th. bape id : ean cue tien in a very } 
East Indian. GFr rer Gd. F GFneS8’fn rer Gd. Fne rer Gd. Fue | OU The eves of all i ed in it are ? A % ‘ 
Sarst—Mac.G'ndSurtee -- o oe TH Te bee tr oe 7 ‘a 5@ | tralia. w . t} a au 
| .» . bs Broach .- Tfe Tee 786 7), + | GR Gh Gra 42 44 Shy ante Singer en ais & seas s N full s it the 
— Dharwar. . 64; 4 Tt = gsi ee ef Sag’... | 4, 43) .. «| “VAT lling centres he , es are ; tted 
muggar Se ie Orn Oye ots 642 bt? oe 5! 58 24 4 Fixe 44a | alr eve ; ( fo 
M.Gin'd Bhownuggar 67s Sys Oy Gta Std .. 5h Se 5 45 4xe 442 aed ’ t gta i Val 
Oomrawuttee,No.1.. 6) 64 68 Gz 66 .. Sie Ste Ste 48 4 4g | stantly arriving, bringing the opinions of the send: ve 
M. Gin’ Mo. %..| o- | «-' Gb! GG | co |! o- | Sie Sim! .. | 148 | level of prices compared with those obts gigs aai ts a 
poaer oeaian, Ho. i 6g 64 et 3 ef | ee Sia 5th SHR 48 44 43 i ; prices ymMpared with those obtained at the « \ , 
” ” NO. S oe ** * *- 5 Sez! .. 4 |} tlons ias iar ; he most useful f } » cahled 
M. Gin'd Khandeish. . Gye Gys 63; 64 .. | 5B 53 at 4 Pe a | ne . [he most useful of these cabled n age 
ae ARS Pe og Bog Pog FM] 3 | from Messrs Elder, Smith, and Co., of Adelaide .g 
M. Ginned Comptah 68 a 6 2 : ite ts y 533 * o* ij | = - aaa ; “nt . Ghat ye * - a pA LUC wa ¢ Lilt 
: iP hedéseveces ce | ee | & e | ee ee Sta 8. 4 ! : ; iG |} ri es of South Australian « lips sold by them at the | 
Bemetaceress-.--| 8} o> | BE | SF) S ++ | Sey Sole a Adelaide auctions. At the first sale this season, held Octo- 
ine Gin'd Scinde (6 | S'6 " 5 | her ans} , ¢ ’ 
Ben: i 58 63 Bz aj se Ste! ..|-- 3g | ber 2oth, they were of opinion that values showed a decline of 
Saline Ginnad eg te te ES Ste om Oe Beige | howed a decline of 
Nam Bengal -. | _. 53 6 6h 6a! .. | Ste See}... | BE from 7%, to Io per cent. compared with the opening sale last 
Madras -Tinnivelly .... 74 7% 78 .. |... |... 628 € 49, 4th | year, and I » acree with then Ty , “ 
Commi Western ...... Gry -- 68 2. | ee | ee | «. sf 49. | year, and £ quite agree with them. rhe second auction at Ade- 
— pasasseecees. No2z 64 Nol 6% .. 6% Nol .. 4d wong Sie Bi laide took place last Monday, and Messrs Elder, Smith, in their 
seg tt eerees - co [oe | ee |) oe | message, report the market firm. I do not quite agree with 
, P eed . | that view. Parts of the same eight clips appeared in both | 
mports, Exports, Consumption, &c. | auctions, and, whilst there were no advances, as many as six | 
Oct, 14. ‘ of these clips sold at declines varying from %d to Zed per Ib. 
1910. 1969. , any These clips were all from what is known as the “ utside ” 
Imports week ending Oct. 14 a Bailes. Bales. | country, where shearing takes place early. Last year, when the | 
~ om Sept. 1........ 7 Pes cae | first cablegrams arrived, giving marks an rices bY d 
Exports ee ending Oot. 14 ery ee, ae eee th peer ny Rpg. = ” “. : > ee 
. oon Senet F( S RaEee ; e opinion that they were very dear, and that somebody, as 
Consumpti pe. 2........ 16,321 31060 ....— 14,739 . “Eh, * 7% J hg bo me 
, ption Fant ending Oct. 14 73,941 i ese they say in the West Riding, was going to be either “ killed or 
Stock foncad nf cheat pages job. pe soe oe 75 876 ; lamed.”” When, a few weeks later, I was permitted to examine 
. 200 .... — 335,450 | about a dozen samples of these clips which had been forwarded 


The : ¥ ri : : see 
64.978 — “J the week ending October 14th amounted to 
sea: for Seon - the quantity of American cotton reported at 

at Pritain (including cable advices to date) is 369,000 


eS, agains 
» 48ainst 311,000 bales at the corresponding period last year. 





' MANCHESTER, October 20. 
(l.) Comparative Statement of the Cotton Trade. 
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7 Previous Weeks in 1909. 
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ee 1910.) 13. | 
Raw Cotton saan: art beget Bag 
—Middling Americ sdisdisdisdsdisa 
ey Good f : 2 erican,per lb 7°96 & 8| 770 62 7 
Yars—3's tise own tgyptn, per Ib (0 11480 1194/0 11 012 0 1} out 
=o PR 
B's twist (ligyptiany "ROT! 11] 0 103 02 abs 
eigen ae sty 16, GsRer!® | © 18K © 18y| 0 188) 0 17% 0 174) 0 17 
ste es Hy 8, a's | 5 18 5/8 2/1711 17 8 IT 8 
Bin. dito, Bi i i iia" 18 7 16 7/16 4/18 1 15 10 |15 10 
ditto, 374 stan 10 1 10 0} 910)9 9/9 7/9 
aan 19 08 16 by 15, 84 Ibs. 22.2919 1 sigisiois ele 8 








by post, I was certain that very heavy losses to importers would 
result. I came to the conclusion after examining them most 
carefully that hardly one would make a top at less than 30d per 
lb, whereas the market price of such tops at Bradford was not 
more than 26d. Fortunately Bradford had not bought much at 
that sale, and had left Continental operators to take fully seven- 
eighths of the offerings. At subsequent auctions a heavy fall 
in values took place, and Bradford buyers obtained some reason- 
able wool. The clips sold at the early auctions in Adelaide 
come from the far North, North-West, North-East, and the 
Darling. It is well known by all experienced buyers that these 
wools are exceedingly deceptive, and, as a rule, waste con- 
siderably more than their appearance would lead one to expect. 
Occasionally, however, in a very good season, when there have 
been heavy rains right up to shearing time, these wools yield 
better than buyers expect, and I believe that, so far as South 
Australian wool is concerned, they will be found to give better 
results this season when tested in the scouring pans and on the 
combing machines at Bradford than has been the case for some 
years. ‘ : 
During the year, by every week’s mail, reports from reliable 
pastoralist correspondents whose properties are in this State as 
to the kind of season which was being og were: have in- 
formed me that the wool would not only well-grown and 








sound, but also that it would be in light condition, and therefore 
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yield well. By this mail I received samples of one athe 
largest of these “outside country” clips, and if the vy Pe 
like the sample, then the buyer has got some wool that will m ' 
a 64’s top not only very good, but at a reasonable price. 
never handled a better or lighter sample of this mark, grown 
about 230 miles north-east of Adelaide. The first batch = 
October 2gth sold at 93#d, whilst last Monday (October ts ) 
it only brought 83d. An interesting feature about last } a 
day’s auction was the unexpected inclusion of a clip from the 
lower north, where, as a rule, the shearing does not take place 
so early. This was the D.T.N. brand, grown on Anlaby, a 
splendid freehold about 50 miles north of Adelaide. It only 
brought 103d, whilst, at the third auction last season, when it 
first appeared, it sold for 12d. At the fourth auction, held 
on November 8th, it dropped to 114d. Taking into account 
the reports I received from time to time as to the season, the 
sheep on this property have enjoyed, also the certainty of the 
wool being in light condition owing to the heavy rains before 
shearing, which must have washed much foreign matter out of 
the wool whilst on the sheeps’ back, I think that the buyer of 
this clip will find that he has got wool which in the top will 
cost pence per Ib less than any made out of the same quality 
of wool bought at the last London auctions. No doubt at the 
next two auctions in Adelaide most of these crack clips from the 
celebrated lower North district will be sold, and if Bradford 
buyers can secure them at figures round about 1od per Ib, they 
will not lose much money if trade keaps up and consumption is 
maintained on its present high level. : 

It is more obvious than ever that there will be no wool 
famine during the present year. During last October the ex- 
ports of wool from Australia only amounted to 277,000 bales. 
T think they will greatly exceed that quantity during the present 
month. Whilst auction follows auction almost daily in the 
various Commonwealth markets, and will continue to do so 
right up to the Christmas holidays, the sales in New Zealand 
will commence on the 8th prox. Moreover, during the Christ- 
mas recess in Australia the buyers get no holiday, for they 
have to cross over to Tasmania and attend very big auctions at 
Hohart and Launceston. 

The woollen and worsted industries in the United States do 
not improve, and the wool market at Boston is still in a 
narlous condition. Cablegrams from Australia state specifically 
that not a bale has up to the »resent been bought on American 
account in any of the Commonwealth markets. 

'€ this abstention on the part of onerators from the U.S.A. 
continnes, experienced traders at Rradford think that values in 
Avstralia, New Zealand, and the River Plate must decline still 
further. 





AUSTRALIAN PROTECTION. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 14. 
Wild, or even mad, as the proposals may seem, Protectionists 
are agitating for export duties, in order to keep raw materials 
in the country for manufacturing purposes. One proposal is 
that such an export duty should be levied on wool as would 
cause all the wool produced to be manufactured into cloth, &c., 
in Australia. No wool, it is held, should be allowed to leave 
the country except in a manufactured state. Another demand 
is that hides and certain kinds of ‘skins should be subjected to 
a duty sufficiently high to cause them to be retained for treat- 
ment. A third relates to ores. It has recently been announced 
that “the New South Wales Trades Council has decided to 
accede to the request of the Smelters’ and Workers’ Union to 
ask the Government to impose an export duty on all metal- 
liferous ores that may be treated in Australia.” These pro- 
posals are not likely to be adopted at present, but there is really 
no telling what may happen later on. t 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market is slow, and tanners are not yet in the 
humour to go in for extensive purchases whilst values remain 
on so high a level. Market hides, however, meet with a ready 
Sale, first ox selling at Bermondsey market last week at 54d 
to 64d, and seconds from 534d to 5%d per lb. Cow hides sold 
from 534d to 6d, and kips from 538d to 53d. Calf skins are 
quoted from 8'd to 1034d, and horse hides are selling from 
10s 3d to 21s 6d each. 

At the Mincing Lane sales of foreign hides, held last weck, 
the demand was of a very languid kind, and comparatively few 
transactions were carried through. Best sorts of dry hides sold 
on a basis of about 4d per lb decline, dry-salted meeting with 
the same Teception. Wet-salted hides were not wanted at 
holders’ prices, and were mostly bought in. Stocks of foreign 
hides are getting fairly heavy in warehouses, and lower bids 
would be now considered to effect business. 


Cables from the United States describe the position as still 


main so until after the shoe and leather fair, to be h 
the first week in epee wig when all members of the trade oe 
the pilgrimage to London to compare notes and values om 
lontbet’ fair cain held on Wednesday last, but the woe 
business done was very limited. Tanners were i tha 
lively mood, and were more willing to meet the views of in.) 
than has been the case for some time past. Transactions b 
ever, were not large, as buyers preferred to await develom. 
rather than commit themselves very far ahead. an 
The shoe trade remains fairly busy as a whole; jn s 
centres, such as Leeds, there is an absence of fresh busines 
hand, and manufacturers are slackening down all i ten 
the time of the year, however, there is not much to comp 
and the export section remains especially good. The 
trade is fair, whilst makers of fancy goods and sporting 
sites are as full of orders as ever. 
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In consequence of the strikes, write Messrs Max, Francke, ian | 
Co., of Havre, under date October 18th, the business in 

here has been very restricted, and the transactions : 
report of the 11th inst. amount to 8,400 hides only, 
video Saladeros Ferres oxen sold at private figure, to 
posed gof or so. Viejo Cuareim cows changed hands at 
salted Manaos found buyers at the last practised price of sf | 
Dry Arequipas have again been ceded at the last price 
The aucticn announced for the 2oth inst. has been 
and will now be held off en Tuesday, November 8th. : 
3,110 Montevideo Saladeros Ferrés oxen at private figure; 1,4) 
Viejo Cuareims Saladeros cows at 78f; 894 Manaos at 77f; 104)) 
dry Minas at 1g0f ; 320 dry Parnahybas at private price; $46 ary | 
Arequipas at 110f; 100 Chimbotes at rorf; 335 dry Columbians} 
at 120f-122'%f ; 383 dry-salted Portoricos at got ; 260 dry Orinicos}) 
at r1sf; 125 dry Madagascars at 112f; 440 dry Cearas at spit} 
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(FROM OUR CORRESPONDENT.) 
HaAmburc, October 19 
The reactionary tendency which set in on this market towards 
the close of last month has this week made further and rahe 
more rapid progress, the momentum increasing from to 
day until yesterday, when active trading months closed fal 
2 pf below the quotations of last Wednesday. To-day a steadier 
tone and a slight rally was noted, the net loss on the week 
amounting to 114 to 134 pf, with October at 40% (against 473); 
December, 463% (48%); March, 45% (4714); May, 45H (4); 
July, 45 (46%) ; September, 44% (46%). This downw move: 
ment has been in harmony with similar retrogressions at Havre, 
and New York, &c., various Causes are responsible for it. 
In the first place, there has been a somewhat unexpected 1 
action in the rate in Exchange on London from 184 to 17h. 
At the same time, the currency prices at Rio and Santos 
softened somewhat, and cost of freight offers have been 16} 
duced further, with prime Santos now available at 548 t0 53 
superior at 53s to 548; good at 52s to 53s, and Rio good sécot 
at 49s. The stocks at Santos have increased from 1,590,000 ‘ 
in the middle of August to 2,650,000 bags, against 2,750/000 
year ago, despite a ee in are 3 a ae 
and it is said that this accumulation at Santos : 
heavily on holders there who are forced to make thels ae 
more attractive. But the greatest disappointment 1s i 
spot market here has become very dull and Jin. 
porters still ‘find the parity of values greatly again bo 
Those who believe in the article are claiming that the ary 
mood is only a temporary pause, but their arguments | 
attract new buyers at present prices, which for the co 
are naturally less attractive than when they were 10 pf 
The market has been flooded with cables about the prone | 
yield of both this and next crop, and they have been beng | 
most contradictory character. Thus the crop now | 
| 


a en En 
ET AT AL AERA 


marketed has been estimated at 714 million, and pasting dey 
bags. An early sharp decrease in Santos has e ext crop} 
dicted without any signs of a beginning as yet. bu , 

is variously described as very poor, with bad weat a 
out the flawering season, and again as promising y J 
estimates from the pessimists of a yield of 10} ry od 
bags, and the almost certainty of even smaller ier bags OFF 
realised, while the optimists claim that 121% million } 
assured, and that 14 millions are more likely. a 
disturbs the trade, and almost condemns it to ha asl és} 
trading, while the weak speculative element gets ¢ 
couraged, and with each % pf loss the desire i 1800 | 
growing. The week’s registered turnover amounts 
bags, the smallest since the beginning of August. 








SUGAR. 

















quiet, with tanners disinclined to buy. Packers are no ting- 

the market, and 60 native steers aie wise offered at I ay, pet: (FROM OUR CORRESPONDENT.) ait: 

seytns 60 Ib hae seers at 13% to 14 cents, and buffs at 10 to Hamaure, O¢ fg 

10% cents. Practically no business is passing on American Ss iv i ices have Dee” 

eons I Speculative operations for lower pri : 

account on this side, and some of the exporting firms are be- | fashionable in shea as buying for the rise was a few mi : 

-” the.loss of business rather loudly. ago. Prices this week have sunk lower each day, a0 ag 
| . leather market is, on the whole, quiet, and is likely to re- | close to-day there is a further fall of 37% to 27 asa! ; 
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‘ day’s, to-day’s values being the lowest of the 
last Weinert ‘hich began just two months ago. But 
current was gross exaggeration then, so there seems to be 
at the opposite direction. The weakness has been aggravated 
now 10 the issue of another estimate of the European 
bs pe figuring for Germany 42,475,000 tons, against an 
yield last season of 2,027,000; for Austria, 1,600,000 
actual u inst 1,257,000; for France, 825,000 tons, against 
bap for Russia, 1,750,000 tons, against 1,145,000; and for 
‘pole of Europe, 7,700,000 tons, against 6,138,000 in 1909-10. 
the w’ estimate the French figure is the most surprising, inas- 
aes only about a fortnight ago it was considered that 
ee tons would be a full estimate. The total excess over 
750,000 , as foreshadowed in this apa gy Yee amounts to 
62,000 tons. The German and Austrian analysis 
aw mut iseoving. The crop report on beet just issued by 
the Prussian Government is good. The official statistics for 
the month of September issued by the Imperial Government 
he goodly A enggen Fpgel seercllenf 7 Bae 
2,876 tons last year, j oO e 
beets Cshed up of 9.80, re 7-44 a year ago. The month’s 
ion is given aS 57,555 tons, against 95,237 In Ig09, 
er fo, in seal All these statistics discouraged buying, 
refiners, speculators, and exporters being alike reserved. Dur- 
‘ng the last day or two refineries have been taking raws more 
freely, chiefly from merchants, as mills would not sell at cur- 
rent basis, and the covering of such sales has checked the fall 
caused by pressure of bear selling and forced liquidation under 
exhausted margins. A very yet ge vata 3 done 
day, and the most recent buying is said to of a good 
Sone. Bearish sentiment — oo ce ey wg 4 little by 
news of hurricanes in Cuba, the heavy rains ing con- 
p+ be just what was wanted, and the leading guides in 
matters Cuban flatly contradicting each other as to the damage 
done at Havana. London has done little here in the way of 
buying during the week, except on one or two days, when the 
French railway strike threatened to interfere with the movement 
of sugar in that country. During the week ended October 15 
Hamburg received 6,120 tons, and the shipments (all but 240 
tons to England) were 6,480 tons. This reduced the stock 360 
tons to 74,600 tons, as against 56,680 tons last year. Closing 
values in marks per so kilos:—October, 9.27} (against 9.65 
last week); December, 9.374 (9.70); January-March, 9.52} 

(9.80); May, 9.70 (9.95); August, 9.85 (10.12}). 








FOREIGN AND COLONIAL PRODUCE ‘MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, October 2r. 
8U6AR.—The further publication of estimates of the European 
beet crop, and same pointing to a phenomenal yield, proved alto- 
gether too much for the market. That of Mr F. O. Licht amounts 
to 7,700,000 tons, and such a figure coming from such a reliable 
quarter-was the signal for a sharp move downwards in the beet 
market, while another effect was to cause trade buyers to abstain 
from purchasing beyond wants of immediate necessity. A severe 
cyclone in Cuba appears to have done more damage in the tobacco 
— those ~ pe Ros 7, ape 3 only slight 
bt was aroused thereby. Total visible supply amounts to 
_—* compared with 695,000 tons at the same time last 
Howe Rerivep in quiet demand, and pri i ; 

: ° prices occasionally lower. 
Tate’s No. 1 cubes sold at 19s, No. 2, 188 6d. Of pea mid to 
good yellow quoted 14s to 158 6d. Whites, 16s to 17s 6d. Fine 
a 18s 4$d; standard, ditto, 17s rogd; No. 1 crushed, 
Rigs 2, - €d. Lyle's No. 1 granulated, 18s; No. 2, 17s 

— crystals range from 158 od to 16s, as to make. 
Wsk x REFINED. —Only retail sales transpired in cubes. 
s. © oe cage ages 33° i: . T., ditto, 13s 6€; 
» 148 3d; R.A.V., November-December, 13s 33d; 
. October, 148 3d; A.S.P., ditto, 148 3d; C.Z.R., Novem- 
13 yell _ 3¢d ; PR cote ditto, 13s 39d; P.G.R., 
, say's, October-December, 15s 9d,  f.o.b. 
terms. ney Ss fine granulated, October, 158, f.0.b., 
Paris, o> yaar German granulated was confined to a small 
Fa eck geen cam nr on oe weakness. Ready 
N ° O rts 74d; October, r1s 74d to r1s 53d; 
ovember-December, 11s 6d to 11s 23d; Januar Mirch IIs st : 
and May. J y » 11s 44d; 

May-August, T1s od to 11s 53d, f.0.b., Hamburg. 
done, 08 63 oy poetd = noe irregular and lower. October 
January. ach, oe td ep 96 y Rete gor gs 63d to gs 13d; 
99.084 to 98 4id, 9s 49d, and 93 4d; and May, 
aoe 98 74d, 93 59d, and 9s 64d, f.0.b., Hamburg. 

‘the ‘market oe public sales were held on Tuesday last, and 

‘tions effected sere y, ruled dull, and rates weaker. Transac- 

183; Jamaica sored a aoe Trinidad and Demerara at 17s to 
Im + >». 37: and Surinam, 15s 3d. 

to October nat wien Taw sugar ba London since January rst 
' at latter date :— 


1907. 1908. 1909. 1910. 

Deel as Tons. Tons. Tons. Tons. 

Trttteeeeees 151,550 .. 148,260 .. 156,810 .. 170,950 

| Btock , ® SHORE Cp ata 148,010 ee 141,820 ee 152,390 ee 170,000 

|| Stock iyg""""***+++++ 20,940 .. 27'600 : 247900 |: 23,530 

Cane inggery’ ber opi?’ 58270 .. 53,550 .. 43,360... 85,039 
= 7? 8/3 ee Sa. 


Toye: WOE. ye ge 3. 10 
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RUM.— Trade moves very quietly at unaltered rates. 


as cma steady, quiet, and both English and American quoted 


COFFEE.—Small supplies ia auction i 
values tended in favour Ot buyers. Costa toe: due totaal 
low mid rough greenish, 57s to 59S ; peas, 56s. Colombian: fair 
to good bold, 60s to 65s; small common to good greenish colory 
518 to 56s; peas, 58s to 67s. Plantation Ceylon, small colory, 
72s 6d. Guatemala: good mid colory, 628; peas, 663 6d to 67s. 
Mexican peas, 67s. Washed Dumont, bold greenish, 57s. Futures 
irregular and easier. Santos: December, sold 438, 41s 6d, 428 6d 
yon 440 5 peas 41s 9, qos 6d, 41s, 403 74d, 41s 6d, and 
‘ y, 418 od, 40s 3d, 41s, , 
pro. fw A att 10S 3d, 41s, and gos 3d; July, 40s 3d, 4os, 
Imports and deliveries of coffee into London si 
October r5th, with stock at latter date :— ABR cta rt 


1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. 
Imported ..... soeee 44,740 .. 29,910 .. 28330 .. 40,450 


Delivered (home use) 12,540 .. 12,370 .. 12100 .. 12490 

Export ......--.... 18,830 .. 15,440 .. 18800 |. 25 '580 

DM siccicccces. 27,570 .. 28,320 .. 23,990 .. 24.970 
Santos CoFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for average Santos good coffee :-— 














. | } 
Oct. 15. | Oct. 17. | Oct. 18. | Oct. 19. Oct. 20. | Oct. 21. 





| mm | 
10 30 1 0 |10 30; 2 30/10 30; 2 3010 Hj 2 30,10 30} 2 30/10 30; 2 30 
2m. P.M.| &m. p.m. | &.M.| P.M.| @.m.) p.m! &.m.| p-m.| @.m.| p.m. 





-|-— (_—_— | —. |__|! _ 


|\sdi/sd|/sdisdisdi\sd|sdaisdlisdisdisdiea 
October .... 45 3 43 0 |43 3.45 0 |41104/41 9 41 9 Kt 9 lat lat 9 lan 9 Ie 


| 19/119 
December .. |43 14 43 14/43 14 43 14/41 4441 6 41 9 |42 0 l41104}41 44/419 419 
March...... 41 9 41104}4110$/41104/41 0 40 9 /41 14/41 44/41 14140 6 [40 7 [407 
May.........| 41 7h 41 74/41 741 6 |40 9 |40 6 40104/41 18.40 9 40 14/40 6 10 4 
doa 413 41 3/41 3 413 |40 3 140 0 (40 3 140 9 40 6 (39104140 3 (10 1 


September. . 4135 413413 413 140 3 |40 0 [40 3 }10 6 140 6 [59 9 [10 3 400 
Contracts for 81,250 bags Santos coffee registered during the week 


COCOA.— Market slow during the week, and no auctions were held. 
Small sales privately include Grenada, at 54s to 56s. 

TEA.—Indian auctions this week comprised 49,259 packages. 
All descriptions were in good demand, but the best inquiry was for 
finest and commonest kinds, which generally ruled insellers’ favour. 
Pekoe, common to good medium sold, 64d to 104d; good, ts ofd; 
broken pekoe, common to good, 63d to 1s o4d; fine to very fine, 
1s 23d to rs 94d ; finest, 2s 6d. Orange pekoe, common to good 
medium, 7d to r14d; good to fine, rs ogd to 1s 5d; broken orange 
pekoe, common to good medium, 7d to 1s; good to very fine, rs 14d 
to 1s 10$d ; finest, 2s 13d to 2+ 44d; and pekoe souchong, 6jd to gid 
perlb. Ceylon sales amounted to 19,444 packages, which met with 
good competition at firm to dearer rates. Pekoe, common to good, 
changed hands at 6}d to rofd; broken pekoe, 64d to 109d; 
orange pekoe, common to good, 7d to 114d; broken orange pekoe, 
common to good, 7}d to 1s; and fine to finest, 1s 1d to 1s 34d ; 
Pekoe souchong, 63d to 84d per Ib. Java auctions of 1,288 
packages attracted fair attention, and prices ruled steady. Pekoe, 
common to medium, sold, 64d to 7?d; broken pekoe, ditto, 64d to 
74d ; orange pekoe, common to good, 7}d to 104d; broken orange 
pekoe, common to medium, 7d to 8}d; and pekoe souchong, 6d to 
63d per lb. 480 packages China partly found buyers. Oolongs at 
83d; Lapsang souchong, 8jd; Kintuck, 7$d; gunpowder, 74d; 
imperial 64d; Sow Mee, 5§4 to 6d; and Hyson, 38d per Ib. 

RICE —Market keeps very firm on a sustained demand from 
Japan, both in the Rangoon and Saigon markets, while Siam moved 
upward in sympathy. Business witn Europe is checked 

TAPIOCA remains quiet. In auction, 1,117 bags flake and 242 
bags seed pearl offered, and bought in. 

SAGO.— Nothing catalogued. 

ARROWROOT.—Not represented. 

BLACK PEPPER quiet and easier. Fair Singapore, October- 
December shipment, sellers, 33d ; January-March, sold, 4 3-32d 
to 4d. Lampong, January-March, sellers, 34d. In auction, 38 
bags Java offered and sold at 3d for fair brownish. 

WHITE PEPPER dull and weaker. Fair Singapore, October- 
December shipment, sold 6$d; January-March, sellers, 63d, 
c.f. andi. At public sale, 216 bags Singapore catalogued, aad 
bought in. 

CLOVES dearer, and a fair business transpired. Zanzibar, 
October-December delivery, sold 6gd to 6§d; January March, 
6§d to 634d; March-May, 6§d to 713d; October-December ship- 
ment, sold 673d to 6jd ; December-January, 64d to 64d ; 
January-March, 6}d to 6}§d, c.f. and i. In auction, 357 bags 
Zanzibar offered, and bougat in. 

NUTMEGS.—No supplies brought forward at public sale. : 

CINNAMON.—12 bags Ceylon retired. 10 bags, ditto chips, 
realised 24d. 

PIMENTU.—100 bags bought in. Te istenila 
CHILLIES.—167 packages Zanzibar offered and parity , 
40s 6d to 50s 6d : La packages Nyassaland, part ape pier 
48s to 51s 6d; and 70 bales Mombassa partly disposed of, at 508 Oc. 

CAPSICUMS.—108 bags Nyassaland sold, 40s to 48s. 

JAPAN CASSIA.—70 bags withdrawn. pe 

FRUIT,—In auction this week 380 tons Valencia a i 
met with brisk competition at very full rates. Half box ; 

; - extra choice, 728; eighths, 568 to 
~ eb oF te, s $0 yoo Muscatels commanded firm rates. 

s; an ess, = 
Common to medion otid, 503 to 658; good to fine, 94s to 1078 oe. 


-_ —! 
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(Continued from page 842.) 
very good support, and compared with previous sales pale kinds 
ruled 3d to 6d per lb dearer, and brown and dark from 6d to od. 
Straits smoked sheet sold 5s 10}d to 6s 2§d; sheet, 5s 44d to 
ss topd; pale crepe, 5s 74d to 5s t1d; brown and dark, 4s 104d to 
58 it Ceylon, sheet, 5s 7d to 5s 104d; biscuits, 5s 23d to 5s 11d. 
DRUGS.—In auction, Rhubarb met a better demand. Canton 
bold, round, 114d. Shensi, bold, round, rs 9d to 1s _ rod. 
Ipecacuanha firmer. io, dull to fair, 6s 2d to 6s 3d. Honey 
firm. Set amber to pale (tins), 35s. Senna rather easier. Small 
medium greenish, 3d to 33d; pods, 2}d to 23d. Beeswax un- 
changed. Jamaica, fair, £7 12s 6d. Cape aloes firm. Fair, 
bright hard, 34s 6d to 35s. Bucha leaves, round, green, 3s 4d. 
METALS.—Copper continued an active, irregular, rising market, 
during the early part of the week, while by Iuesday’s close values 
ot standard cash stood at {57s 10s, and three months £58 7s 6d. 
Heavy realisations, which were well met, characterised Wednes- 
day's events, cash moving down to £5718 3d, three months to £53, 
further declining on Thursday, and settling down at £56 15s and 
£57 15s respectively. Lake Superior, {60to {60 10s; Electrolytic, 
£58 15s to £59, c.f.i.,early shipment usual ports. Tin continued 
erratic throughout the week, speculative dealings being on a large 
scale, and the backwardation now 7os. Straits for cash by the 
middle of the week fluctuated to £169, and forward to £166, the 
latter receiving a sharp set-back on Thursday, while final rates of 
cash and three months compared with those ruling at the week's 
commencement, denote gains on balance of about £5 15s and 
£6 158 respectively. Leadfirmer. English, £13 10s to £13 158; 
oreign, £13 58 to {13 78 6d, as to position Spelter nominal. 





oo brands, £24 to {24 2s 6d, according to delivery. Iron 
OILS.—Linseed firmer. Spot, pipes, £45; barrels, £45 103.: 
November-December, £45 53; January-April, £43 sf Hull ; 
“ Spot, £44. London stock 470 tons. Rape firmer. Ordinary 
own naked, spot, {26 5s. English refined (casks), {£28 5s. 
= nominal. Kavison nominal. Cotton quiet. Crude, spot 
; ), £30 58. Hull, £28 ros; refined sweet, 437; ordinary pale, 
rat Hull, £29 103. Cocoanut: Cevion, £43; October- 
a “aL £41 tos. Cochin, £51; September-November, £44 10s, 
fate fs Lagos, spot, £38. Soya, London, spot (barrels), 

TURPENTINE dearer : American spirit, on spot, 563 3d : Novem- 
© mcrae 56s 6d; January-April, 57s 6d per cwt. Deliveries 
Fre 8 Ctober 15th: American, 1,496 barrels, against 1,445 ; 
yn oe 135. Landing: American, nil, against nil. 
aging \merican, against 2,200. Stock: American, 12,283, 
31,104; French, 797, against 1,834. 


December 13 Common strained, on spot, 15s 34; November- 
LEUM.—American : : ‘ 
, 594 to 6d; water-white, 6jd to 74d ; 
Madan. skito std pergalion. 

Public mle wes bate of scarcity of supplies on spot, no 





38s 6d to 41s 6d:; beef, 38s to 39s 6d. 


Calcutta, ee 7 quiet, but values further hardened. London 
April-June wy eS: afloat, 78s 6d; October-November, 785 6d ; 
Plata, spot, ros Gd tae tt: January-February, 638 6d. Hull La 
Calcutta, April. » January-February, 63s 6d. To the Continent : 
March-May June, 64s. Bombay, November-December, 798 94 ; 
3¢- La Plata, October-November, 748 34: 











d 
638 9d. Quantity afloat from the East Indies, 


to-day: Australian mutton, fair to fine, | 


includirg cable advices, 53,000 qrs, against 61,000 in 1909 and 
96,500 in 1908. 

RAPESEED firmly held. Ferozepore, October-November, 42s 6d 
brown Cawnpore, ditto, 40s 9d; yellow Guzerat, October-Novem 
ber, 478; yellow Cawnpore, ditto, 45s 9d. Quantity afloat from 
the East Indies, per last advices, 38,000 qrs, against 3,000 in 1909 
and 1.000 in 1908. 

COTTONSEED dull, and weaker. London: Egyptian, sailed, 
£8 15s; October, £8 12s 6d; November-January, £8 8s gd. Hull: 
afloat, {9; loading, £8 11s 3d; November-January, £8 7s 6d per 
ton. Imported into London since January Ist, 48,078 tons, against 
50,500 in 1909, and 67,000 in 1908. 

Oi1L CAKES .—Linseed : London made, £8 17s 6d to £9; Russians, 
£8 15s to £8 178 6d. Cotton : London made, /5 11s 3d ; Egyptian, 
£5 tos to £5 158; Bombay, £4 15s to £4 178 64. Cocoanu’ 
round, £6 7s; oblong, £6 ros. Soya, London, £6 2s 6d to £6 6s 3d. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined market quiet, unaltered. Cane auctions 
dearer for medium crystallised Demerara, and 1,766 bags offered 
were disposed of at 162 9d to 17s. 2,474 bags good to fine 
Trinidad bought in. German granulated dearer for October 
parcels, but otherwise the market ruled quietly steady. Ready 
first marks sold 11s 8}d ; October, rrs 6d: November-December, 
11s 3d; January-March, sellers, trs 53d; and May-August, 
11s 63d, fo.b. Beet still unsettled, though dealings remain ona 
fair scale. October, sold 9s 2d; November-December, 9s 3d ; 
December, 9s 3d to 9s 34d, and 9s 3d ; January-March, gs 44d to 
gs 43d; May, 9s 64d, 9s 74d, and gs 64d ; and August, gs 84d to 
gs 53d, f.o.b., Hamburg. ; 

COFFEE.—Brazilian receipts to date 6,384,000 bags, against 
9,015,000 last year. A small quantity in auction passed off slowly. 
Futures quiet. December done, 42s to 41s 9d; March, gos 74d to 
40s 6d and 40s 9d ; and May, 40s 6d to 40s 3d and 40s 44d. 

JUTE steady. Natives, October-December, sold, £18 12s 6d, 
and further buyers with Daisee, No. 2, October-November, London, 
£17 12s 6d. 

SHELLAC steady, and December done 87s, with March, 89s 6d 

INDIA4-RUBBER.—A moderate business transpired at irregular 
and lower rates. Para fine hard sold, 6s 34d to 6s 14d and 6: 2d 

METALS.—Tin at first ‘Change active and irregular, at later 
meeting unaltered. Straits cash closed, {169 5%; and thre: 
months, £165 15s; ingots, £165 10s to £166 10s. Copper at first 
"Change stronger, at later meeting steady. Spot closed, £57 7s 6d ; 
three months, £58 7s 6d; electros, £59 5s to £59 tos. Lead firm. 
English, £13 12s 6d; foreign, January, sold, {13 tos. Spelter 
maintained. Ordinary brands, January, sold, 424 2s 6d. Tron 
stronger. Cleveland, 50s cash. Zinc sheets, Silesian, £29 f.0.b., 
' Stettin. 





LONDON MEAT MARKET. 





Per 8 lbs by the carcase. 
sd s a 
| Inferior beef. .........sseeeeeeee 2 6| Prime mutton .....6.--ceeneeees 5 4 
| Middling ditto. .......-+.-+eeeee 4 6| Inferior WBMAD .cccccccccccscecce oe 
| Prime Gitto ......ceeeeesereeeee 5 2] Middling ditto ........---++++e0 j 
Inferior mutton ......++-+eeeeee 3 2) Pirst ditto... ......---cecreneee 
| Middling ditto......... ae e.  F 4 6] Veal, First. .......-cceeerse seers 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt 
asics 4s Od Bedfords .....-+-+++++ 
oye Bees ‘ 4s0d | Blacklands........... 2 9d to 38 0d 
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the UNION of SOUTH AFRICA has been 
requested by his Government to call attention to 
the following notice published in the Union of 
South Africa Government “ Gazette.”’ 
A copy of Act No. 35 of 1908 referred to in the 
notice may be seen at the Office of the High 
Commissioner, 72 Victoria street, 5.W 


GOVERNMENT NOTICE No. 547 of 1910. 


LEASE OF MINERAL RIGHTS OF PORTION 
OF THE FARM BRAKPAN, No. 16, BOKS- 
BURG DISTRICT, CONJOINTLY WITH 
THE MINERAL RIGHTS OF THE FARM 
SCHAt ENRUST, No. 15, BOKSBURG DIS- 
TRICT, UNDER SECTION FORTY-SIX OF 
ACT No. 35 OF 1908. 


Notice is hereby given that the Government is 
prepared to receive APPLICATIONS for the 
LEASE of the exclusive right to MINE precious 
metals on an area of about two thousand two 
hundred and thirty-seven (2,237) claims, consisting 
of portion of the Farm Brakpan No. 16, Boksburg 
District, in extent eighteen hundred and twelve 
(1,812) claims, and of the whole of the 
Schapenrust No. 13, Boksburg District, in extent 
four hundred and twenty-five (425) claims. 

. The joint area is bounded on the north by the 
Mynpacht, held by the 


Farm 
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| 
} 


| pounds (£150,000) sterling must be offered for sub- 


|; shali be created, and no underwriting or other 


| 


|} par for fifty thousand (50,000) of the shares in such 





| 


company. 

12. At least one hundred and fifty thousand 
scription to persons resident in the Union of South 
Africa, but no person may apply for less than ten 
(10) or for more than two hundred (200) shares. The 
rules and conditions under which applications for 
shares are invited and the allotment thereof made 
shall be as directed by the Minister of Mines. 

13. No vendors’, promoters’, or founders’ shares 


commission will be allowed. 
i4. No shares shall be issued at less than par 
and, in providing the capital required for shaft- 
sinking and preliminary development, all shares 
shall be issued at the same price. 
15. The consideration to be 





quoted by the 


|} applicant as payable to the Government for the 
| lease of the joint area shal! take the form of a 


applicant must tender to pay the amount due under 
an approved sliding scale, and such additional 
amount, if any, as is hereinafter indicated. Under 
the said slidi g scale an amount is due to the 
Government, which amount bears the same ratio to 
the net produce as the latter bears to the value of 
the precious metals produced, provided, however, 
that in no case shall the amount payable under 
such sliding scale be less than ten per cent. (10%) 
or more than fifty per cent. (50%) of such net 


| 

percentage of the annual net produce, and the 
| 

| 

















ABRIDGED PROSPECTUS. 


Corporation of London (Aldgat: 
Tithes) £3 10s per Cent. Bonds. 


City of London (Tithes and Rates) Act, 1910. 


Interest payable half-yearly, on the Ist May and 
the lst November, at the Bank of England. 


ISSUE OF £133,000. 
In Bonds of £100. 


Redeemable by means of an Accumulative Sinking 
Fund within 60 Years operating by Annual Drawings 
commencing the lst November, 1913. 


First Coupon, representing a full Six Months’ 
Interest, payable on the lst May, 1911. 


Price of Issue fixed by the Corporation at £100 


| per Cent 


The Governor and Company of the Bank of 
England give notice that, by arrangements made 
with the Corporation of London, they are authorized 
to receive applications at par for £133,000 Co1 
poration of London (Aldgate Tithes) Bonds bearing 
interest at 34 per cent. 

The Issue is made under the provisions of the 
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YE HIGH COMMISSIONER for | !8¥e the mght and shall be bound to subscribe at | — 














Seaton Siltenn Statieaa 7 City of London (Tithes and Rates) Act, 1910, in if 
| and the Lease Ground he Ste hea Mensano neem — oo —e toe sg —a a order to raise the moneys payable by the Corpora- mi 
| Gold Mining Areas (Modderfontein) Consolidated, | 22PUCamt may be prepared to pay to the Gove'n- | tion in connection with the purchase by them of g} 
} Pee “ 5 S af 2 ment shall take the form of a percentage of the certain tithe rates leviable in the ecclesi: val on 
|} Limited; or the Farm The Springs | amount due under the sliding scale. } l able re ¢ esiastica pa 
| Wo. 15 ana Rietiontein No. 14: on the south by the apy tegeeaige ye . dessa oth acl | parish of St. Botolph Without, Aldgate, in ac- H 
| Farm Witt and on the west by the CONDIT IONS IN ¢ ASE THE APPLI¢ AN | cordance with the terms of an agreement entered | 
Reet aaeo , DOES NOT PROPOSE TO FORM A NEW into between the Vendors and the Corporation. 1: 
|| 2. The kk entered into with the COMPANY, BUT CON’ EMPLATES | IM The Bonds, both as regards principal and in- 
1} Government : for a period terminating MEDIATE AMA LG AM ATION WITH terest, will be secured solely on the tithe rates 
| with the exhaustion of the payable precious metals ADJOINING GROUND. mentioned above, which produce an income of 
1} in the joint block. 7 16. Each application shall be accompanied by an | about £6,000 per annum, a sum considerably more 
|] 3. Aplan of the block and a copy of the agree- | unde rtaking trom a banker of standing that he than sufficient to provide for the payment of 
1} ment between the Government and the Owners of | guarantees the applicant in a sum of Sixty-five | interest, and for the redemption of the capital 
|] the mineral rights of the Farm Schapenrust Re the | thousand pounds (£65,000) sterling, which amount | within the limit of sixty years prescribed by the 
disposal of the right to mine precious met shall be payable by the banker to the Government | Act. _ : ; 
|| that farm may be seen at the office of the Secretary | on demand until the Government is satisfied that Applications, which must be accompanied by a 
|| to the Mining Leases Boa Winchester House, | the funds required for the adequate working of the | deposit of £5 per cent., on the nominal amount of 
i} Johanne g,and at the ce of the High Com- i amalgamated property have been provided. | Bonds applied for, will be received at the Chief 
missioner the U ion of South Africa in Lond The said sum shall be foriteitable to the Govern Cashier's Office, Bank of England, London, and may 8) 
} 4. Every application shall be in writing and must | ment if the successful »pplicant fails to provide the | be for the whole or any part of the issue in 
i! be in the hands of the Secretary to the Mining | said funds within a period not exceeding two (2) | multi: les of £100. i} ¢ 
Leases Board, Winchester House, Johannesbarg,- | months after acceptance of the application. | Payment in full of Allotments must be made on, | 
|} not liter than noon of the 13th day of January 1911, 17. In respect of any additional capital required | Or before, Wednesday, the 16th November, 1910. In \ 
1! and must be marked on the outside ** TENDER, | for the exploitation of the joint area, no vendors’, | the care of default in the payment of the amount by \ 
|| BRAKPAN I + 3s | promoters’, or founders’ shares shall be created, and | that date, the sum previously paid will be liable to \ 
| 5. The application shall state whether the appli- | no underwriting or other ommission will be allowed, | forfeiture. } 
cant proposes ' except such as the the Minister may permit. Applications must be on printed forms, which can 
ch will work the lease | 18. The applicant shall state what proportion, if be obtained at the Chief Cashier's Oftice, Bank of J 
| any, of such additional capital he is prepared to England; at any of the Branches of the Bank of | 
} which will work the | offer to the public for subscription and on what | England; of Messrs Mullens, Marshall & Co., 13 \ 
* ‘ round, or, | terms, in accordance with the intention of Para- | George street, Mansion House, E.C,; or of the City i} ° 
| which will hereaiter | graph 12 hereof. | ¢ ham erlain, Guildhall, + .C. | 
1er Company holding 19. ‘The applicant must furnish full financial and rhe List of Applications will be closed on, or 
| technical particulars in regard to his proposed | before, Wednesday, the 26th October, 1910. } 
} ) amalgamate | scheme of exploitation of the enlargsd company, | Bank of England, London, il M 
> ground. including milling programme. | 20th October, 1910. i 
part sulars nd de 20. The consideration to be quoted by the R 
case applicant as payable to the Government for the ; ll w 
plate the fe ition of lease shall take the form of a percentage of the ( [LL LANDS. Lawver has clients | I 
to the conditions of | emacs oe ce of the amalgamated property. JF with first class and desirable producing Oil 
e of this Notice, and | H. WARINGTON SMYTH, Acting Secretary lor | property and about 20,000 acres of fine undeveloped 1) 2 
cage rhe: mr Mines. Office of the Minister of Mines, Pretoria, | territory. Producing property pays large returns fa 
ition with adjoining 12th September, 1910. on investment. Want a high class promotor to }] ta 
the conditions of Para- | _ : _ | organise company to buy and deve op property. a 
: | | Address, ‘*‘ American Lawyer,” c/o Dawson’s Adver- 
n the provisions in so] SOUTH OF AUSTRIA RAILWAYS. | tising Oitices, 121 Cannon street, E.C. 
set orth in e lease ! 
ientonthe 27th January, sondi Se a ae ts. Series W. are « ; | 5 
Transvaal Government | | eee eer ne ALE v hated IerERker | THE ATCHISON, TOPEKA AND SANTA i} a 
mnent Notice No. 148 of 1910, ad shail be subject to | falling due on the Ist Novembor will be PAID trom FE RAGLWAY COMPANY. It 
1] the provisions Artes on eel Mens Shukale het th 2nd at the rate of ten frances per coupon, at the - 
|| 1908, praal (io. 3%} of 1008) in. co tar us | SS oe a. meee - __ New York, October 4, 1910. u 
i! applicable contain such other terms and Paris MM. de Rothschild Fréres. The Board of Directors has DECLARED a \ 
annie a gis s be abranee’ hetween the Goverm- Lyons MM. Saint Olive, Cambefort and Co., | DIVIDEND (being dividend No. 22) on the Common | 
caiial nial i reset and MM. Veuve Morin, Pons & Co. Stock of this Company of One Dollar and Fifty ( 
| 7. The ( ent does not bind itself to accept . | Cents (31.50) per share, payable December 1, 1910, , 
the hichest o1 y offer. } out of surplus net itcome, to hoders of said ¥ 
CONDITIONS IN CASE OF THE FORMATION | THE CHINESE ENGINEERING AND | Common. Sto k registered on the books of the 
F A NEW COMPANY ane rene al Company at the close of business on November 4, ( 
AS hs. | MINING COMPANY, LIMITED. — | isio. ; 
‘ ! l 1 work sa Dividend cheques will be mailed to holders of ( 
. pos a st Notice is hereby given thatthe NINTH ANNUAL | Common Stock who file suitable orders therefor at r 
| Six Y i i housand } £650,000 ORDINARY GENERAL MEETING of the Com- | this office. : f 
fs. gw for uft sin und pre pany wili be held at Winchester House (Hall No. = G. SOOPER, Assistant Treasurer. I 
| lin pm 1 turther sum of abou 173), Old Broad street, London, E.C., on FRIDAY, 5 Nassau street, New York City. } 
Five } i isand pounds (£550,006 the 23th day October, 1910, at 12 o’clock noon, to | ¢ 
sterling for bi ng the property to the full receive the Directors’ Report and Accounts, to elect | ' a — jit 
ducing stage. . Directors and Auditors, to declare a divide nd, and | GREAT COBAR, LIMITED. ie 
In case the ap] licant 1 roposes conjoint w king to transact any other business of an Ordinary } t 
or subsequent amalgamation with company | General Meeting. 6% FIRST MORTGAGE DEBENTURES. | ; 
holding adjoini ¢ ground | pa Holders of share warrants to bearer w shing to —— 
ticulars of his estimates for workin attend or vote at this meeting must deposit their COUPONS due lst November will be PAID at ih 
or amalgamation and o ; warrants with the Company either at the Registered | the Company's office, 65 New Broad street, on and ie 
9. Each application al Offices in London, No. 22 Austin Friars, E.C., or at after that date. | 
undertaking from a he | the Brussels office, No. 48 rne de Namur, two clear i’ 
guarantees the applicant in a sum of Sixty-five | day~ before the date thereof. | 
\ thousand pounds (£65,000) sterling, which amount lhe Transfer Books will be closed from the 20th | 
shall be payabie by the banker t» the Government to the Sst October, 1910, inclusive. DELICIOUS | 
on demana until registration of the Company. Dated this 20th day of October, 1910. COFFE | 
The said si be forfeitable to the Gover s 


ment if the successful applicant shail fail to form a 


By order of the Board, 


ALFRED W. BERRY, Secretary. 
| 22 Austin Friars, London, E.C. 





company as provided for in Clause 11 of this Notice. 

10. Each applicant must satisfy the Government 
as to his ability to provide the necessary funds for | 
shaft sinking and preliminary dev.lopment, and 


| 
| 
must indicate his general scheme of exploitation | CITY OF OSAKA FIVE PER CENT, | 
including milling programme. | STERLING BONDS FOR £3,084,940, | 


RED 


WHITE 
* BLUE 


For Breakfast & after Dinner 


a period not exceeding two (2) months | 
aiter acceptance of application, or such further | 
iod as the Minister of Mines may allow, the 
ecessful aprlicant shall form a company with 
mited liability, re 
office in the 


Notice is hereby given that the COUPONS due 
lst November next will be PAID on and after that 
date (Saturdays excepted) between the hours of | 
; 11 and 3, by the Yokohama Specie Bank, Ltd., | 

where lists may be obtained. | 

Coupons must be left three clear days for examina- | 
tion prior to their payment.—For the Yokohama 
Specie Bank, Ltd., 


gistered and having its head 
ich Company shall be 

provided with at leas the cash capital required for 
} shaft sinking and preliminary development, and 
shall thereafter, when required by the Minister of 
Mines, furnish the additional cash capital needed to 
bring the property to the full produciug stage. The 
owners of the mineral rights on Schapenrust shall 












K. TATSUMI, Manager. 
! 120 Bishopsgate street Within, London, E.C. 
17th October, 1910. 
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ABRIDGED PROSPECTUS. 


A Copy of the Full Prospectus has been filed for Registration with the Registrar of Joint Stock Companies, which states, among other things, as follows: 
The Subscription List is NOW OPEN, and will CLOSE on or before Wednesday, 26th October, 1910. 





NO PART OF THE CAPITAL OFFERED FOR SUBSCRIPTION HAS BEEN UNDERWRITTEN. 





CAPITAL - 


f 
Shares for 5 ‘ 
paid up thereon are not entitled to any participation in surplus assets. 


On Application 

Cn Allotment “4 ad 
On the ist December, 1910 
On the ist February, 1911 


Directors. 
SIR CHARLES CHEERS WAKEFIELD, of C. C. Wakefield & Co., Lubricat- 
ing Oi! Manufacturers, 27, Cannon Street, London, E.C., Chairman, 
CHARLES BINGHAM, of Chas. Bingham & Co., 
ll, Queen Victoria Street, London, b.¢ 
WALTER F. REID, F.I1.C., F.C.S., 


Fieldside, Addlestone, Surrey. 


Carbide Manutacturers, 

Technical and Consulting Chemist, 

W. M. LETTS, Governing Director of Charles Jarrott & Letts, Ltd., Motor 
Car Factors, 45, Great Marlborough Street, London, W. 

JAMES BROWNE, Accountant, 27, Cannon Street, London, E.C. 


Bankers. 
MARTIN’S BANK, LIMITED, 68, Lombard Street, London, E.C. 


The Company has been formed primarily for the purpose of developing the 
Manufacture and Sale of a preparation of Carbide of Calcium, produced in the 
form of Cakes or Blocks by a special process, and also to acquire the Patent 
Rights alr uted or that may be obtained for the same in all parts of the 
world, a ‘ s the business of Acetylene Specialists established by the 


Lighting Department of Messrs. C. C. Wakefield & Co. 
he Vendor has adopted the trade name ‘ Carbic,’’ and has registered it as 
. trade mark practically throughout the world. This word has already become 


familiar to users of the products and articles dealt in by the Vendor, and the 
trade marks (which will pass to the Company with the goodwill of the business) 
ire considered to be of great value. 

A very thorough search in relation to the Patents has been made by Messrs. 
Soult, Wade & Tennant, Chartered Patent Agents, 111 and 112, Hatton Garden, 
London, E.C., and their report has been submitted to Mr. Arthur J. Walter, 
K.C. Copies of such Report and opinion will be found in the Full Prospectus, 
and can be inspected as mentioned below. 

A complete List of Patents, Applications and Trade Marks to be transferred 
to the Company will be found in the full Prospectus. 

Carbic Cakes are used for producing a gas (Acetylene) which is extensively 
used throughout the world for lighting Houses, Churches, Villages, Factories, 
Workshops, Motor Cars, Omnibuses, Railway Stations, Railway Carriages, 
Locomotive Head-lights, Lighthouses, Buoys, Signal Lamps, Table Lamps, 
Cycle Lamps, ete. It is also extensively used in Engineering Establishments, 
mixed with Oxygen, for cutting and welding metals. The demand is therefore 
world-wide, the outlet varied, and the consumption rapidly increasing. 

Numerous ipplications have been rece ived from the Colonies and Foreign 
Countries for the rights of sale of Carbie Cakes, and negotiations have already 
been entered into for the formation of Subsidiary Companies in America, 
Canada, and South Africa. As the use of Acetylene is already well known and 
rapidly increasing in these Countries, and the demand for it in an improved 
form is widespread, the disposal of the Patents for these Countries alone may 
be expected to return a@ lat part of the capital of the Company. 

Acetylene is acknowledged to produce the best artificial light known to 
cience, and public avpreciation of this being the case is proved by the fact 
that although much prejudice was created against it in the early stages of its 
development as a lighting medium—through misuse in unsuitable appliances 
its use has spread with astonishing rapidity all over the world during its few 
years of commercial existence. 

Ten years ago the cons imption of Carbide of Calcium in the whole world 
amounte # to less than 5,000 tons, while in 1909 the consumption, according to 
Trade Statistics, amounted to 248,000 tons. 

’ A Factory tor the manufacture of Carbie Cakes has been erected at 
Thornhill, in Yorkshire, which is included in the sale to the Company. 
Hitherto the wnufacture of Carbide (from which the cakes are made) and of 
Generators has been carried on by s« parate firms, but it is now prope ed that 
mpany should buili or acquire its own Factories and so control the 
t 1es 
ene is well established on Locomotive Head-lights and 
t is computed, for example, that in the United States of America 
the owners of 90 per cent. of the high-grade automobiles use Acetyl ne head- 
lig: ts, and it tated that fully 2,000,000 Acetylene head-lights are now in use 
in the United States alone. As experience h s shown that Carbic Cakes are 
not only highly efficient, but more economical than the best system at present 
in use for this purpose, it may confidently be ex pected that a large part of this 
business will be secured, which would in itself prove highly remunerative 
welding and cutting process 








The oxy-ace tylen 
professing to be up 
any other p ocese 
important factor 

Systen 


is now usedin most workshops 
to date, as it has proved more efficient and economical than 
for similar work. A pure gas and regular pressure being 
the efficiency of a welding and cutting plant, the Carbic 
should c mand a very large sale for this work alone. 
PROFITS.—The Directors have gone carefully into the cost of } 
43 proved by the work already done, and the probable de 
Modities, and can confidently state thatin thei: opinion both the n 
turing profit and the demand will be sufficient to ensure a subst ntial 
upon the whole Capital of the Company as soon as the 
pleted, 





yroduction, 
mand for their com- 














CARBIC, LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


- £500,000 


Divided into 


200,000 6 per cent. Cumulative and Participating Preference Shares of £1 each, and 
300,000 Ordinary Shares of £1 each. 


The Preference Shares are entitled to a cumulative preferential dividend of 6 per cent. on the amount paid up thereon, and will also participate to the extent 
of one-fourth of the profits remaining available for distribution in each year after carrying to the Reserve Fund such sum as the Board may decide, and the pay- 
ment of a dividend of 10 per cent. on the Ordinary Shares. The Vendor guarantees the payment of the dividend of 6 per cent. per annum on the Preference 

years from the date of incorporation of the Company. The Preference Shares are also preferential as to Capital, but after repayment of the Capital 


100,000 of the above 6 per cent. Cumulative and Participating Preference Shares of £1 each, and 100,000 Ordinary Shares 
of £1 each, ARE OFFERED FOR SUBSCRIPTION AT PAR, PAYABLE AS FOLLOWS: 


a se 2/6 per Share. 
ee “a i 76 per Share. 
ee a 5/- per Share. 
ee ia 5 - per Share. 
Solicitors. 
BRISTOWS, COOKE & CARPMAEL, 1, Copthall Buildings, London, E.C. 
Brokers. 


JOHN GIBBS, SON & SMITH, 624. Old Broad Street, London, E.C. 
NEILSON & GRAVES, BI16, Liverpool and London Chambers Exchange 

Liverpool. 

Auditors. 

TURQUAND, YOUNGS & CO., Chartered Accountants, 41, Coleman Street, 

London, E.C. 

Secretary and Manager. 
ALEXANDER JACKSON, 


Registered Offices (pro tem.). 
27, CANNON STREET, LUNDON, E.C, 


WORKING CAPITAL.—The Directors estimate that £50,000 of Working 
Capital will be sufficient in the first instance to establish the business upon a 
sound basis, and that amount will accordingly be set aside and made so avail 
able out of the present issue. 

TERMS OF PURCHASE.—tThe Vendor is Sir Charles Cheers Wakefield, 
carrying on business as Messrs. C.C. Wakefield & Co., of 27, Cannon Street, 
London, E.C., who has fixed the purchase price at £140,000, payable as to 
£100,000 by the issue to him or his nominees of 100,000 Ordinary Shares of the 
Company credited as fully paid up, and as to the balance of £40,000 in cash or in 
fully paid up Preference or Ordinary Shares, as provided in the Contract of 
Sale. The Vendor will also be entitled to 20 per cent. of the proceeds arising 
from the sale or other dealings with the Foreign and Colonial Patents and 
Rights. No part of the purchase consideration is expressly allocated to good- 
will. The business will be taken over as a going concern as from the Ist 
October, 1910, and the purchase will include the patent rights, trade marks, 
plant, stock of generators, cakes, carbide, buildings, ete., but is exclusive of the 
book debts owing at that date. All debts, liabilities and outgoings of the 
business down to the same date will be borne by the Vendor, and from and 
after thatdate by the Company. The Vendor, as above-mentioned, guarantees 
the preferential dividend of 6 per cent. on the Preference Shares for five years 

The Memorandum and Articles of Association and Copies of the abo. 
mentioned Contract, and of Messrs. Boult, Wade & Tennant’s Report 
Counsel’s opinion thereon, can be seen at the offices of the Solicitors to the 
Company on anyday while the Subscription List is open, bet 
1] a.m. and 4 p.m. 

Application will be made to the Committee of the London Stock Exchange 
for a settlement and official quotation of the shares of the Company. 

Full Prospectuses (upon the terms of which alene applications will be 
received) and Forms of Application can be obtained from the Bankers, 
Solicitors, and Brokers, and at the Offices of the Company. 





ween the hours of 


e lollow 


ing form of application may be cut out and used. 


CARBIC, LIMITED. 


APPLICATION FOR SHARES. 


r Directors of CARBIC, LIMITED, 


27, Cannon Street, London, E.C. 


Gentiemen, 


I enclose cheque for £ + 2s. 6d. per 
Share payable on application for Prefere. ce Share 
or aon ace Ordinary Shares of £1 each int ibove-named 
Company. I request you to reserve for me that n ber of Shares, which I 
agree to take upon the terms of the Prospectus, dated 18th October, 1910, 
issued by you, copy of which please forward to me, when I will sign and returt 


you a formal application for such shares as required in the terms of the said 
Prospectus. 


Name (in fall 
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ALEXANDERS & CO..,| 


LIMITED, 
24 Lombard street, E.C. 
CEE . nc cnncscnsnseesenccns £1,000,000 
PRIINOR .nncccccccosccsses 900,000 
Oe arr 500,000 
Reserve Fand .....cccccoces 50,000 


The RATE of INTEREST allowed on DEPOSITS 
has been this day RAISED to THREE AND A- 
HALF PER CENT. at cali, and THREE AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

20th Oc suber, — 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
Paid up Capital 84 
aE 440,000 

Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

To THREE AND A-HALF PER CENT. per 
annum atecall; to THREE AND THREE-QUAR- 
TERS PER CENT. at seven and fourteen days’ 
notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. Money re- 
ceived on Deposit, at Call and Short Notice, and 
interest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms. 

No. 35 Cornhill, E.C., 20th October, 1910. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 20th October, 1910. 





Capital Subscribed .......... £1,500,000 
ee err 750,000 
DRE. savnnncccsnces ,000 


Notice is hereby given, that the RA'TES of IN- 
TEREST allowed for money on DEPOSIT are this 
day RAISED as follows :— 

At call, to THREE AND A-HALF PER CEN 
at seven and fourteen days’ or longer notice, 
THREE AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time :1o time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. 


BIRKBECK BANK. 


Notice is hereby given, en, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be THREE 
AND A-HALF PER CENT. from this date until 
further notice. 

Cc. F. RAV ENSCROFT, Secretary. 

Southampton buildings, W.C 

20th October, 1910. 


MESSRS FREDK. J. BENSON & CO> 


Hereby give notice that the RATE of IN" 
TEREST allowed on Deposits, repayable at seven 
days’ notice, is this day INCREASED to THREE 
AND A-HALF PER CENT. per annum. 

11 and 12 Blomfield street, E.C., 

_ 20th October, 1910. 


NUGENT, Manager. 





THE CAPITAL AND COUNTIES — 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is thisday INCREASED to THREE AND A- 
HALF PER CENT. per annum. 

G. A. HARVEY, t Joint 
E. D. VAISEY, General Mapagers. 
No. 39 Threadneedle street, E.C., 
20th October, 1910. 


LONDON cou NTY & W ESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to D&POSITORS is this day RAISED 
to the following Rates, viz. : 











On Deposits subject to seven days’ notice, THREE | 


AND A-HALF PER CENT.; and on Deposits at 
Call, THREE PER CENT. until further notice. 
A. M. HAWTHORN, Head Office Manager. 
No. 41 Lothbury, E.C., 20th October, 1910. 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
THREE AND A-HALF PER CENT. for money at 
seven days’ notice. 

E. ALEXANDER DUFF, General Manager. 

No. 71 Lombard street, 20th October, 1910. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. - 
9 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE AND A-HALF PER CENT. until further 
notice. 








J. M. MADDERS, Joint 
8. B. MURRAY, General 
F. HYDE, Managers. 


No. 5 Threadneedle street, E.C., 
2th October, 1910, 








THE 


THE LONDON JOUNT-STOCK BANK, 
IMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
ADVANCED to THREE AND A-HALF PER 
CENT. per annum. 

CHARLES GOW, General Manager, 

5 Princes street, Mansion House, 

20th October, 1910. 


LONDON “AN D sou TH- Ww ESTERN 
BANK, LIMITED. 
Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to 
THREE AND A-HALF PER CENT. per annum. 
JOAN LISCOMBE, General Manager. 
20th October, 1910. 


ECONOMIST. 





MARTINS BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
THREE AND A-HALF PER CENT. per annum 
from this date until further notice. 
G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C., 
20th October, 1910. 





METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


[October 22, 1910. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Lonpon OFFIcRr.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office wil! 
be THREE AND A-HALF PERCENT. until further 
notice by advertisement. 

ALEXR. ROBB, |} Joint 
GEO. 8. COUTTS, } Managers. 
No. 62 Lombard street, London, E. C., 
20th nme: 1910. 


THE NATIONAL BANK OF SCOT: 
LAND, LIMITED. 
Incorporated by Royal Charter and Act of Parlia- 


ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be THREE AND A-HALF PER CENT, per 
annum for money at seven days’ notice 
J. 8. COCKBURN, " Manager. 


am Oc aeber, 1910. 
ROYAL BANK OF SCOTLAND, 
(London OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE AND A-HALF PER 
CENT. until further notice. 

W. WALLACE, Manager, 

No, 123 Bishopsgate street Within, E.C., 
20th October, 1910. 





THE UNION BANK OF SCOTLAND, 


Notice is hereby given, that the RATE of IN- | 


TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE AND A-HALF 
PER CENT. per annum until further notice. 
F. J. HUGHES, General Manager, 
A. E, OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
20th October, 1910. 





LIMITED. 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE AND A-HALF PER CENT. per annum 


from this day until further a 


GEO. J. SCOTT, _— 
London Office, 60 scams street, E.C 
20th October, 1910. 





NATIONAL PROVINCIAL BANK OF 


ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 


day RAISED to THREE AND A-HALF PER 
CENT. for money placed on DEPOSIT at seven 
days’ notice. 

R. T. HAINES, 


\ Joint General 


T. ESTALL, Managers. 


D. J. H. CUNNICK, | 
No. 112 Bishopsgate street, London, E.C., 
20th Oc tobe ?. ‘1910. 


PARR’S BAN K, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
day¥ call is THREE AND A-HALF PER CENT. 
per annum until further notice. 

R. W. WHALLEY, General Manager. 

Bartholomew lane, E.C., 

20th October, 1910. 


THE UNLON OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be THREE AND A-HALF 
PER CENT. per annum from this date until further 
notice, which will a given by advertisement only. 

W. — Manager. 

No, 2 Princes Pach E.C 

20th October, 1910. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE AND A-HALF PER 
CENT. per annum from this date until further 
notice 

REGINALD = HINDLEY, 

20 Birchin lane, E. 

20th October, 1910" 


BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE AND A-HALF PER CENT. 
further notice by advertisement. 

THOMAS AITKEN, Manager. 

No. 19 Bishopsgate street Within, E.C., 

20th October, 1910. 


BRITISH LINEN BANK, 


(Lonpon OFrFice.) 








Manager. 





until 


THE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY. 
Notice is hereby given that the TRANSFER 

BOOKS of the Ordinary Shares of the Company 

will be CLOSED on the 21st instant until the 10th 

November next, both days inclusive, for payment 

of the Half-Yearly Dividend.—By Order, 

ROBERT CARMICHAEL, Secretary. 
61 Threadneedle street, 
17th October, 1910. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


TO HOLDERS OF STOCK AND SHARE 
WARRANTS TO BEARER. 

Take notice, that by Prospectus of this date (of 
which copies may be obtained on application at the 
Offices of the Company) 200,000 5% Preference 
Shares of £10 each are offered to holders of existing 
5% Preference Stock, Ordinary Stock or 4% Exten- 
sion Shares, ]910 or 1912, whether registered or repre- 
sented by warrants to bearer, for subscription at 
the price of £11 for every share, and that, if occa- 
sion arises in making the allotment, regard will be 
had to the existing holdings, so far as ascertainable, 
of applicants. 

For due protection of the interests of applicants 
holding warrants to Bearer, their warrants must be 
deposited on or before the 25th day of October, 
1910, at the Offices of the Company, where faciil- 
ties will be afforded for listing and receipts issued. 
After the allotment the warrants will be re- 
delivered against the receipts discharged by the 
depositors. 

Holders of warrants who do not desire to partici- 
pate in the allotment are not concerned. 

Dated this 19th day of October, 1910.—By Order 
of the Board, 

A. GIET, Acting Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury Circus, 
London, E.C. 


Banks, &c.—Continued. 








HARRIS, WINTHROP & CO, 


Notice is hereby given, that the RATE of IN- y 


TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE AND A-HALF PER 
CENT. until further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
20th October, 1910. 


THE CLYDESDALE BANK, LIMITED. 


(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office will 
be THREE AND A-HAL# PER CENT. per annum | 


until further notice, 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
20th October, 1910. 


| 


BANKERS, 
Members of the New York Stock Exchange, 
24 Throgmorton St., London, E.C. 


AMERICAN INVESTMENTS & COMMODITIES. 


Members of the Chicago hicago Board of Trade and 

New York Cotton Exchange. We are in 4 

position, through private wire connections 

with all the principal cities, to execute 

orders promptly on all recognised American 
Exchanges. 


Head Office : 
15 WALL ST., NEW YORK. 
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Guaranty ‘Trust Company 
of 


New York. 








Head Office: 


5th Avenue Office: 
28 Nassau Street, 

















5th Avenue. & 43rd "Street, 

New York. New York. 

Chartered 1864. 
PAID-UP CAPITAL & SURPLUS: 
DIRECTORS. OFFICERS. 
LEVI P. MORTON, Chairman. | AuGustTus D. JUILLIARD. ALEXANDER J. HEMPHILL, President. 
CHARLES H. ALLEN. | THOMAS W. LAMONT. | CHARLES H. SABIN, Vice-President. 
GEORGE F. BAKER. EDGAR L. MARSTON. Max May, Vice-President. 
EDWARD J. BERWIND. PAUL MORTON. | LEwis B. FRANKLIN, Vice-President 
URBAN H. BROUGHTON. GATES W. McGARRAH. H. M. FRANCIS, Vice-President. 
EDMUND C. CONVERSE. CHARLES A. PEABODY C. D. LANDALE, Manager, 5th Avenue Bch. 
T. DE Witt CUYLER. | WILLIAM H. PORTER. Wma. C. EDWARDS, Treasurer, 
HENRY P. DAVISON. SAMUEL REA. E. C. HEBBARD, Secretary. 
JAMEs B. DUKE. DANIEL G. REID. JAMES M. PRATT, Asst. Treasurer 
ROBERT Ww. GOELET. THOMAS F. RYAN. F. C. HARRIMAN, Asst. Treasurer 
DANIEL GUGGENHEIM. WILLIAM D. SLOANE | Wo. F. H. KOELSCH, Asst. Secretary 
EDWIN HAWLEY. VALENTINE P. SNYDER | WALTER MEACHAM, Asst. Secretary 
ALEXANDER J. HEMPHILL. HARRY PAYNE WHITNEY F. J. H. SUTTON, Trust Officer 
WALTER S. JOHNSTON. 








ALBERT H. WIGGIN. J. I. BURKE, Asst. Trust Officer 





Telegraphic Address: 


Telephone Nos: 
GARRITUS, LONDON. 


P.O.—14095 CENTRAL. 
Nat.—325 AVENUE. 


LONDON OFFICE, 


335, 34 & 35 LOMBARD STREET, E.C. 

















London Committee :— 
ARTHUR JOHN FRASER... 
CECIL FRANCIS PARR. 
ROBERT CALLANDER WYSE. 


London Bankers :— 








Chairman. | Bank of England. Parr’s Bank, Ltd 
Nat. Prov. Bank of England, Ltd. Clydesdale Bank, Ltd 
| Manchester & Liverpool District Banking Co., Ltd. 





So — 
~ ————————— 








Banking Department 


Current Accounts opened on the usual terms of 
London Bankers, and interest allowed on Deposit 


Accounts at rates of Interest that may be ascertained 
upon application, 





Bond Department 


Makes a speciality of highest grade U.S. Short Term 
Bonds, Municipal and Railroad, which it offers on 
best terms. 
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Banking and Exchange Business of every description 
transacted with the United States of America and 
Canada. 
American and Canadian Drafts, Bills, Bonds and 
Coupons purchased or collected. 

Cable Transfers made and Drafts issued payable in 
the United States of America and Canada. 

Letters of Credit and Travellers’ Cheques issued. 


R. C. Wyse, Manager. 


Has always on hand carefully selected Bonds of the 
best U.S. Railroads, particulars of which will be 
furnished on application to Investors. 

U.S. Railroad Equipment Bonds repayable on any 
selected year up to a limit of fifteen years are offered 


te give an interest return of say between 44 and 5}%. 


U.S. Railroad and Industrial Shares sent for transfer 
to the other side. 


D. A. Horner, Secretary. 
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IGGINSON & CO., 


Bank Buildings, Princes Street, 
LONDON, E.C. 





rine 








Correspondents of 


LEE HIGGINSON & CO., 


NEW YORK. BOSTON, U.S.A. CHICAGO. 











Invite enquiries regarding 


AMERICAN BOND INVESTMENTS. 


























THE 


Investors Monthly Manual 


ESTABLISHED 1864. 





AN INDISPENSABLE WORK OF REFERENCE TO EVERYONE 
INTERESTED IN THE MOVEMENTS OF STOCKS AND SHARES. 
ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 





THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. 
A “Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





“ THE INVESTOR’S MONTHLY MANUAL, of which most Insurance Offices have a copy, contains 
various particulars as to prices, dividends, &c., and anyone who is not already familiar with it 
should certainly make a point of carefully examining it; and, moreover, the short articles at the 
commencement, which deal with current events, are always worth reading.” <_ > ae 

MR. JOSEPH BURN, F.I.A., 
OF THE PRUDENTIAL ASSURANCE COMPANY. 


Bankers and Financiers will find THE INVESTOR'S MONTHLY MANUAL valuable, not only as a work 
of reference, but as a FIRST-CLASS MEDIUM FOR ADVERTISEMENTS. 








Ordinary Numbers, price 1s; by post 1s 14d. Double Numbers (published in January and July), price 1s 6d; 
by post 1s 9d. 
Annual Subscription (including Double Numbers), 14s 9d, post free. 





Publishing and Advertisement Offices : 


3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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BANKING ACCOUNTS. 


We continue to-day the series of tabular statements of 
banking accounts begun in 1877. In this Supplement 
the balance-sheets of 47 English, 9 Scotch, 9 Irish, 36 
Colonial, and 28 foreign banks are presented. A year 
ago there were 50 English banks, but the process of 
amalgamation is continually reducing the number. In 


our first statement (1877) we reported on 50 banks ; 
twenty 


years ago the total was 114; but in 
the last two decades constant absorption of the 
smaller banks has brought the figure down to 
47- The three banks whose accounts have dis- 


appeared are the Bradford 
and Westminster, 
absorbed by the 


London 
The former was 
and Midland, the 


Banking, the 
and Stuckey’s. 
London City 






































Banks, but compared with last year there is a net de- 
cline of 41,473,360 in the total paid-up capital. Among 
other changes during the June half-year which have not 
affected the figures of the Supplement may be men- 
tioned the taking over of the business of Messrs Davies, 
Banks and Co. (carried on under the title of the King- 
ton and Radnorshire Bank) by the Metropolitan Bank 
(of England and Wales) and the amalgamation of the 
Halifax and Huddersfield Union Banking Company 
with the Halifax Joint Stock Bank. This latter amal- 
gamation will be shown in our next Supplement, 
as the statutory statement issued by the Halifax 
Joint Stock did not include the Halifax and Hudders- 
field accounts. A far more important occurrence, 
however, than these two amalgamations was the 
failure of Parr’s Bank to secure the Lancashire and 
Yorkshire Bank. The announcement of the conclusion 
of a provisional agreement was made at the end of 
August, but a week later an official circular issued by the 
Lancashire and Yorkshire Bank stated that the agree- 
ment had been cancelled ‘‘in deference to the strong 
protests against any alteration in the absolute local 
control of the bank, most courteously urged by many 
highly-valued customers.’’ This is one of the few cases 
where local opinion has been strong enough to prevent 
a London bank from securing control of a purely 
local institution. The Scotch and Irish banks remain 
unaltered, as they have done for some years past, but 
the reduction in the English paid-up capital has in- 
volved a substantial decline in the corresponding totals 
of subscribed and uncalled capital. The capital of the 
joint stocks banks of the United Kingdom as at June, 
1910, is as follows : 








CAPITAL. 
Uncalled 
Subscribed. Paid Up. Balance. 
England (including Isle of £ £ £ 
Man and Channel Islands) 234,786,945 62,281,005 172,502,940 
Beatin. ..cccccccesccccccce 28,525,140 9,241,070 19,284,070 
WROD cecccncccccencccacne 26,349,231 7,309,231 19,040,000 
289,661,316 78,834,306 .. 210,827,010 


Comparing this Supplement with the one issued at this 
time in 1909, we find a rise of about £ 1,000,000 in re- 
serve funds, £45,000,000 in deposits, a decline of 
about £800,000 in notes issued, and an increase of 
over 430,000,000 in total assets, the amount of which 
is now rapidly approaching 4,1,000,000,000. The fol- 
lowing are our usual tables of English, Scotch, and 
Irish aggregates :— 
Deposits of Jornt StocK BANKS in ENGLAND and WALES 
included in following Statement. 


Bradf | Total in Including Depeaiie 
radiord share ; 2CeLV] -S1X England and Bank of Held by the 
a shareholders receiving one and one-sixth ats << a. 
ty and Midland shares (£124 paid up) for every 10 In Statement. £ ; y ae x 8 
a ‘ : , ” _, ee Sei : 169.9 8,490, — ; 
— 43 paid up in the Bradford Banking Company. Deposits—83 Banks ag +. ameeees .. eee + omen 
‘is operation has resulted in the cancellation of —_ 78 — Oct. 19,1901 .. 634,346,000 .. 52,745,000 .. 581,601,000 
£408 « . ost : ae — 5 — May 17,1902 .. 633,183,000 .. 48,341,000 .. 584,842,000 
; 000 of paid-up capital and the addition of be 72 — Oct. 18. 1902 .. 641,294,000 .. 57,311,000 .. 583,983,000 
»190,137 te » paid- -apite o ity _ 69 — May 16, 1903... 665,539,000 .. 65,206,000 .. 600,333,000 
ind bica to the paid-up capital of th: London City — — May 1 ee 645115000 |. 51867000. 503248,000 
] and Midland. The London County and Westminster - & — Moe. Ee.. Cee .. Sea ane 
| c ramati . 5. ° . = = st. » se 42,236, 59, 5 ee 7 . 
| 2malgamation, which took effect in the last Supplement, Bex Sony ah soos” GaReaT one 53,425,000 .. 602,512,000 
vas the largest for many years, and involved a reduc- _ 62 — Oct. 21,1905 .. 672,329,000 .. 59,155,000 .. 615,176,000 
ie n Of £.1.3200,000 in paid-up capital. In the case of (Continued on page 9 ) 
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STATEMENT OF BANK ACCOUNTS 





THE ECON OMIST. 


[October 22 , 1910. 





IN AU SUMMARISED FORM, 














JOINT STOCK BANKS OF ENGLAND AND WALES. 


Bank of England (June 29); —_11|stock| j 9 
Bank of Liverpool ......... 129| 125 874 60 14 
Bank of Whitehaven...... 9| 10 | 20 nil.| 114 
Barclay and Co. ............ | 486 8 | 12 jnil,| 123 
Baring Bros. and Co.* ... None) 5 (nil. | nil.) .. 

Pe Rink cnacancsenes | ..! 100 | nil. | nil. 5 

Do 6 % 2nd pref.......... | —«s-| 100 | nil. | nil. 6 | 
Bradford District Bank.. 12; 4); 6; 4; 133 
British Mutual Bnkg.Co.* None lg, 34) nil. 6 
Capital & Counties Bank) 264, 10 40 30, 16 
Carlisle and Cumberland 


Banking ............... : 8° 5/15/10!) 16| 
Civil Service Bank* ......| None; 4 4-4 83 

Coutts and Co. ............ \None stock| Unijimited. | 
Crompton & Evans Union| 48} 4/)16);...| 183 
German Bank of London*;None 10 | nil. | | nil. | 6 
Glyn, Mills, Currie, & Co.| None|St’ck Unl limit ed 

Halifx & Hudders. Union* { 9 10 | 30 | od 8 | 
Halifax Com. Bnkg Co. ...| 13) 10 | 4 8 | 


Halifax Jt. Stk. Bkg. Co.§ 23 10) 10 123, 
Lancashire& Yorkshire B.§| 126| 10 | 10 nil. | 154 
Lincoln &Lindsey Bxg Co.| i} 30|{ 79, 1130 |100 || 47 
TE eres 73 324; 25 |j 
Lloyds Bank§ ..............., 569) 4 42 | 374) 17%, 
iand.Oemte &Westm'str, 316 | 15} 10} 20 
London & Hanseatic Bnk.*| None, 10 10 |nil.; 8 | 
London & Provincial Bnk.| 193! 5| 5 | nil.| 18 | 


20 | 30 | = 16 


Lond. & South-Wstrn Bk | 178} | 


London City & Midland... | 676, 124) 474) 35 | 18 | 
London Joint-Stock Bank 24t) 15 85 | | 50 | 10 | 
London Trading Bank ...| None|V = s Vr’s| lVr's| 23) 


Manchester & County Bk 103) | 83 | 75 
Manchester and Liv —_— | 
District.. scene cost a ee 4 | 40; 173 
en _ 10; 10;10; 8) 
Mercantile of London® ... 5-23) nil. nil.2 $)nil. 
Metrop. (of Eng.& W ales)§) Ms 5} 45) 25! 15) 
Middlesex Banking* ..... \None|V ariojus. | .. | nil. | 
National Provincial Bk. ) | 260) 104) 644) 50 17 
of England§............ | ~ | {12 | 48 ) 40 ‘ 
Northmptnshire. Un. Bk. 23 11 / 19 10) ete 
North-Eastern Bkg Co... 97, 6) 14 jill. | 124, 
Nottingham & Notting- a 
hamshire Banking Co.§ 34) | 15 | 10; ll; 
Palatine Bank§ ............ | 7| ts 154/10} 5 
Parr’s Bank$ ............... | 963° 10 | 40} 30} 20 


Sheffield Banking Cog...) 23) 174) 324) nil.| 14 

Sheffield & Hallam. Bank) 13) 5) 15 /nil.| 12} 

Stamford, Spalding, and) | | 
Boston Banking§ / 10) 20/10) 10) 


Union of Lond. & Smiths) 103) 154) 844) 50 11 | 
Union Bank of Manch.| §3 11 | 14 j nil. 1039 
United Counties Bankj.... 151} 4/16/10) 124 
Williams Deacon§ ......... 104) 8 | 42 | 30 = | 
Wilts & Dorset Bnkg.Co. s 116 


0 | 40/85) 30 


Totals iz lee : | “Mt 


JOINT STOCK BANKS OF 
1) 10; 40) 25) 13) 


8} 2| 8| 63 15) 


RD ssicsczcstacss 9 | 


Guernsey Banking Co. 
Isle ot Mian Bankg Co. ,L* 


JOINT 


1€64|Stock;} 50 |... | 18! 
143\Stock/ nil. | ni!.' 20 | 
143, 10 | 40 40; 13) 


Bank of Scotland*......... 
British Linen Bank’...... 
Clydesdale Bank, Lim*...| 
Com. Bank of Scotland®| 
Merentile Bk. of Scotlnd* 
National Bk. of Scotland*} 123! Stock | '400 100 20 
North of Scotland, &c* . 1£0) 4/16; 12 123; 
Royal Bank of Scotland*) 157 Stock; nil. nil.| 10 | 

Union Bank of Scotland*} 158) 10 | 40. 40 14 | 


| genre | 1,219) bis my eee 


{ 


aa | 


169} 20 | 80 40 | 20 | 
10) 4) a] a} 8 | 





/ 2564! 37,325,400)! 14,553,000 14,553,000 


! 
37 | 3.885,000 10,500,000 1,312,500! 9,187,500 


233! 224,100 | 
204, 8,200,000 | 


103, 924,500 


... (ce) 83,200 
324) 5,643,7 
153} 310,000 
. \(c) 14,506 
157, 984,400. 
114} 460,000) 
oe 
871,200 


132, 277,500 
253) 772,500 | 
358) 3,073,200. 
\(238 | 297,500. 
\ él 264,000)' 
| 14,731,000 | 

14, 787,500 | 

133, "895, 600 || 
214) 3, 440, 000 | 
7l4| 3,575, 000! 
473) 15, 159,200'| 
28 | 5,544 000) 
- '(c) 20, 900 
568] 3,078,200 | 


46%! 7,358,900, 
15 | 750,000 
14} 
{ 
( 353} 1,410,000! 
| 404, 8,707,500 
274, 990,000 
148 924,000 


1 567 500 


11} 792,00¢) 
53, 131,200) 
423, 9,312,70 
503 1,171,800 
123, 750,000) 
( 


213! 626,000) 
314) 7,231,600 
254! 1 293,700! 
948! 2,862,100! 
244} 3,856,700 
44 | 3,080,000| 


295,590 
8,099,900 
25,000 
500,000 
500,000, 
860,000 
200,000) 
8,750,000 


400,000) 
100,000 
600,000 
1,250,000, 
400,000 
1,000,000! 
1,200,000, 
400,000, 
750,000 
1,725,329) 
250,000) 
214,650 
26,072,500 
14,000,000 
1,250,000 
1,600,006 
2,600,000 
19,148,340 
19,800,000 
70,900 
5,460,200 





98,530} 197,060) 
3,200,000) 4,800,000. 
25,000 
500,000; 4 1. | 
500; ,000, 
344,000) 516,000: 
69,344, 130,656 
1,750,000) 7,090,000 
100,000} 300 ood 
24,104} 75,896) 
600,000 
250,000! 1,000,000 
400,000 oF 
1,000,000 | 
300,000, 900, 000 
200,000} 200,000) 
300,000 450,000) 
862,660| 862. 660 
87,500! 162,500 
75,128) 189, 022! 
4,171,600|21,900, 500) 


3,500,000) 10,500, 000! 
525 ,000 225,000 
800,000, 800,000) 
1,600,000| 

3,989, 23715 "159, 103; 
2'970,000) 16 "830 000, 
41,82)| 29,079) 
923° 234) 4,531,966, 


| 


iad 7,584,060! 











9,489,000, 
1,000,000 500,000} 500,000 
50,455, 47,977! 2,478 
5,500,000, 550,000) 4,950,000! 
50,060, 26,640! £8,860) 
\ 16900000 { pens on, omen 
1,080,000 396,000} 684,000) 
1,285,569 385,638| &99,892 
1,440,000 360,000! 2,0&0,000 
500,000, 112,500} 387,600 
11,023,900, 2,204,780| 8,819,120 
1,154,500 404,075| 750,426 
1,200,000 300 -_ 900,000 

{ 
883,770 294,590) 589,180 
22,934,100, 3,554,785 |19,379,315 
1,250,000\ 550,000) 700,000 
5,968,860 1,193,852) 4,273,326 
/ 7,812,500 ] "250, 000) §,562,500 
3,500,000\ '7C0,000| 2,800,000 





j |177,043,800 23 ',880,948 62,204,005 172182940 


| 
} 


| | | 

l 2/3 4 5 6 7 8 | 9 | lo ; hl | 
Sf/ amt, Liability | Total 
Name of Bank. 38 ‘per Share Divi-|- Market Value. Capital | | Un- | 

*Figuresfrom lastSupplement, 9°; Paid- dnd & '- — Capital Capital Liability! Reserve | | Notes in 
being latest obtainable. 2 upor! 2 [22 Baus Of the < hscribed (Callable | divided 
§ Figures from Statutory § <> OPP = ES fr the) Per Entire Pd.- | Paid-up. and = =§=—s- Funds. | Circulation, 

Statement. 7 2 Share & << Year. Shre. up Capital. Reserved), | Profite.| 

we ae £ £ £ | £ £ | £ £ | £ 


3,000,000! 238,739) 28 wary 050 
850,000) 144,880! 


75,500, 8,963, 7,400 
1,250,000... | a. 
100,000, 11,346... 
250,000! 37,519, .. 
54,000, 5,810, ... 
900,000) 67,286). 

75,000) 13, 769 19,780 

3,760 1,570 a 
400,000 
250,00 sisal 
120,00¢) 31,042 
500,C00 “ 

85,000} 14,764, "4,940 
100,006} 20,305, 3,580 
305,000 | 3.460 
635,000}... | = 4.324 
250,000] 23,007} 20,915 
3,000,000, 


4,250,000] 266,886, 


225,000 


55,596 


1,485,000] 146,830, |... 
1,000,000 120,111} _. 


3,59C,314| 542,270 
1,165,000) 201,054 
10,000} 868 


‘10,975 


1,050,000] 117,949, |. 
1,735,000] 228,194]... 


170,000| 38,646 

450,000} 24,074 

2,350,000! ... om 

381,000! 29,968 2,084 

205,000] 26,428) 

205,000! ... 11,170 
2,000}... ta 

2,000,000} ... me 

300000! .. ee 

201,196} 22,500 1,560 

217,000)... 

1,150,000} 433,517 

370,000} 35,018! 

900,000! ... 

790,000 re 
600,000 45,288 

















nd 28,829,526 








} 


28,625,140) 


9,241,070 29,884,070 


| 


(c) Value is estimated at 20 dividends— so as to return 5 per cent. 
Columns 3, 4, 5, and 6 are partly extracted from the INvestor’s MontHLty MANUAL. 





ISLE OF MAN AND CHANNEL ISLANDS. 
.. {(c) 130,000; 250,000; 50,000; £00,000; 60,000; 7,176) 38,700 
6 £0,000' 150,000, 30,000 120,000 37,000} 7,445 7,456 
} “ } ages 
220,000! 400,006 80,000 $20,000 —- $7,000! 14,621 63,156 
STOCK BANKS OF SCOTLAND. 

435 | 5,816,700) 1,987,000) 1,325,000 662,000; 1,200,000) 132,797} _1,198,736 
4823) 6,031,200, 7,250,000 1,250,000 (nil.) | 1,8C0,000| 163,155) "738,763 
32 | 2,2L0,000 5,000,000 1,000,000 4,000,000 910,000) 154,942 769,454 
86 | 4,200,090, 5,000,000| 1,000,000 4,000,000, 1,010,000} 140,572, 1,026,774 

. \(c) 14,076 28,140 14,070 ~—-14,070) 7,500] 1,033 = 
| 4234, 4,235,000 5,000,000 1,000,000 4,000,000, 900,000! 261,064, $57,145 
122; 1,968,200) 8,260,000, 652,000| 2,608,000 372,500| 73 034, 749,362 
253 | 5,060,000 2,000,000! 2,000,000 (nil.) | 1,030,621/110,006, 989,444 
333, 3,375,000 | 5,000,000, 1,000,000 4,000,000' 1,000,000| 174,212, $66,795 
| ee 
. | 33,998,170) 8,220,621'1212809' 7,191,503 





| 
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| _ STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
Bz Miscel- | 6b | 16 7 | 18 | 19 | oo | om ae 
| Accept’nce| | aioe Deposit . TOTAL Cash in Investments. Buildings| Name of Bank. 
’ = — | ; 
] Liabilities | Gredite and sen Hand, and| British Bonds, Discounts) Advances, Sundries| ioe | teat’ f ae deed 
1] where Current (Columns8, Money at Govt. Secs. Stocks, and Where Loans ,Bills (Includi’g| Col | being latest ob- 
D. | Rebate, | 10,11,12,13,) Gl ae 18 19 
| state a Calland | Where © other In- | Stated | and other | cover for | 17, 18,19 tainable. $Figures 
, c. | Accounts. 14, and 15.) ShortN’tice. Stated. vestments. Separatly Securities. Aceptnes.| and 20. a 
£ £ £ £ £ -+ @ £ —Ai-e tf 
JOINT STOCK BANKS OF ENGLAND AND WALES. 
0 woe 21,065) 75,142,599) 121,652,453, 42,396,351) 36,423,939 42,832, 1 
oo | 2,396,351) 36,423, 63 .. _ |121,652,453) Bok of E 
‘ 61,985) sos 15,804, a 1s, 878, 647 ae47, 498 Re 208, o18 2,168,353 10,297, 171 460, 712) 18,673 "647 Bk. ot Line 
sigan 51.518 118, 13,700! 761,818! B. of Whiteh 
6,211... | 49,292,126) 54,05%,337  18,106,07 0 4, 930,985) 6,628, 726 4 865, 308) 22, 819, 449) 1,707, 799) 54,058,337) Basdhey & Co. 
| 7,771,614 _ 7,213,705) 16,121,665 3,255, 771, 1,145, 907 3,827, 996 7,764,991| 127,000 16,121,665|* Barings 
|| 46,844 | 4,308,853! 5,287,214 | | | 
,287,214 544,459 (h 449,588. 1,147,878! 2,716,856 424,444' 5,287,214) B 
ad z 608,203} 737/357’ 89,364 71,445, 68,091! 507,617; 5,840! 737°357|*Breah, Mutnal 
|| 1,498, 87,674,601| 41,889,991 12,452,775) 3,423,487 2,601,895 | 20,885,892) 2,526,942) 41,889,991] Capital and C. 
0 . | 1,068,671 1,277,220 90,048 | | | 
| 7, . __\() 878,749 745,094 220) Carlisle&C 
cand ." ool ae 7145) 8,700) 18,941 sos, as ee 450/*Civil Service, 
210,° | 8,804,705) 9,715,691) 2,455,691) 1,218,907, 1,172,782 |. 4,437, 375, 430,916! 9,715,621; Coutts & Co, 
S teak — — Kesnoen 1,006,720 282490 1,232,151 31,979 21978781, 97,807] 5,629,928) Crompton. — 
ie 5i;147| 16,154/138| 17°708.981, 7.499416 93,952,860 si5,922 |. —«|« 240 0883 100|- 2,889,648| German B of L. 
. poe | q1'a97| 1'444'649) yo Bey, 392, 15, ow is 240, 083) 370, 000) 17,708,281) Gln, Mill, C’rie 
- al 858,250 240,713' 179,208, 180,854) 1,219,910, 37,565] 1,858,250/*Halifax& Hud 
0 | 76,249 9,96C 1,831, 343, 2,241,937 267,390,  ... (hk) $80,953 ... | 1,452,756) 140/838! 2,241,937) Halifax Com. | 
yt 3,832,250! 4,440,710 437,063 366,221) 561,949 591,166 2,484,311. 4, 
4 97,699 9,534,927; 11,424,610 2,046, 924) | ott , 484, 440,710'§ Halifax J. Stk, 
1 peewee | 2,540,475 540,839) 5,824,173, 482,699| 11,434,610 § Lanes, & York. 
5 | | 1,584,359, 2,020,009 229,686» 414,571) 234,09, 42,245) 1,009,764 00,394 2,020,909 { “RN, &e. 
| 2582989 as. | 17,922,765) 87,637 351' 21,805,336, 5,564,695 6,165, 551) 8,078, 999) 42,06 's oa 
P - ’ , 9 0,842) 5's et | ’ ’ S) y 
| Sues iiany “eens eae) Mihaey Tatlnn aah aeea) ete Sato) soe cay 
| 3,984,433 11, ie "100; '468,288| 3,575,851 4,902,506\* L. & 
| eel othe | 16,176,520 18,608,350 3,726,137) 2,905,808 1,664.260 ... | 10,085,041 297, iad 18,608,350| Lon. Hamat 
eee 64,257) 16,132, 662| 18,659,074] 4,287,584) 2'187,126) 1,990,928 1,475,471 7,914,981 853,039! 18,659,074 Lon. & S.-W, 
‘ | ae 7, ren 83,847,256 21,656,445) 3/883;773| 5,113,734 6,560,261| 40,792,928) 5,835,115] 83,842,256 Ln. City& Mid 
. ee ae 575,457, 12, 199,314' 31602,697| 410281699, |... | 18,219,752) 21524995) 40,575,457, Ln. Jnt. Stk, 
oo ae 7} 126,187 9,488 9000; ' 15,381, __... 90,721, 1,597, 126,187| L. Trdg. Bk 
| 488, 8,814,793) 11,000,463, 2,129,786 752,550 812,360, 1,100,199 5,901,081! 204,488 11,000, 44 Manchestr&C. 
| | 
|| 893,747... | 21,396,307) 25,649,248) 5,017,567) i | 
||} 39% 1,396, 649,248) 5,017, 1,245,000, 2,664,967, 2,809,757| 13,018,210, 893,747) 25,649,248) 
| 473,981 | 3,096,390 4,279,017, 1,445,516 312,700 .. | 988,892 869,416 ett 5640248 — 
‘ior 10078 ae 4) 5 6,671 i) 33,892)... 10,768, 12,725” 63,556|*Merc. of Lond 
. 75) 10, aes) 11,668,308 2,650,658 (11778, 718 787,067 5,941,965) 433,746) 11,542,154/§ Met. of E.& W 
es 418) 058) 3,247, a 31,599 212| $5,058 *Middlsx Bkg. 
| 572,642 62,387 1,282 68,309,874, 15,025,987| 8,780, 627 8, 731 662... =| 85,771,598). | 68,309,874 §Nat. Provinel. 
] —_ 2,794,739) 3,603,791 268,805, ... _|()1087,898 285,811, 1,978,561) 33,216! 3,603,791) Nthmptsh.U 
| — 3,697,764) 4,314,860, 277,798, 455, 493, 682,390, 612,528, 2,146,360, 140,356, 4,314,860 N.-Estn Tobe. 
d Se 3,926,110) 4,502,280, —-287, 308 } | 3 058,978 | | 
926,110) 4,502, :)1028,888, 137,609 3,053,978... 4,502,280 §Not.& Notngs. 
\ ahssl 263,232, "435,583, 32,734 Me 30°34 21°064| 285-998 65,513 435.588§Palatine 
808,976 575,148) 40,041,632, 47,328,536 14,103,685, .. | 8,789,944)  ... 20,815,080) 3,619,827) 47,328,536 §Parr’s 
' | 7, fim 3,455,577| 4,186,902 810,487, 491,844) 220,410 392,473 2,176,407! 781, 4,186,902 §Sheffield Bkg. 
Be | 1,719,493) 2,244,749 $51,898 .... | 298976... 1,621,375, 47,500’ 2,244,749! Shf. & Hilmsh. 
| $,808' ... | 3,709,666 4,230,064) 322,208! 200,000 600,768. 144,107, 2 : 3 
| ,3:708, ; 7 7 2,829,119, 138,867, 4,230,064 §Stam, Spld, &e. 
| 3,494, 006 592, 409 39,724,613) 48,949,329 14,787,983, 3,740,562 3,087,260, 5,727,590 16,492,237) 5,112,697 48'949,329' U.of Lmdn&S. 
| ~ | 4,081,587| 6,435,631, 1,004,730 510,458 261,922 501,666 3,368,195, 788,659 6,435,631 Un. BkofMnch 
| Gorres! gyons] OOls18T) 14,094, 519 1,665,863 1,084,280 1,485,179 1,756,373 8,199,740, 503,084 14,694,519 §United Cnties. 
| 697, 21,232) 14,431,123, 17,198,61 4,114,380  '976,471 1.775.479 3,136,117 6,065,746) 1,180,825 17,198,518'§ Wms. Deacon 
-.. | 11,999,656 13/348°044 1,750,088 1,202,322 3,074,335 —s... 7,318, 249) 13,344,944 § Wits. & DrstBg 
| 38,146,474 3,397,820'782,017,174/954,540,792), 242,962,291, 95,785,196 79,266, 238 63,100,736 433,008, 309 40,418, 022 964,540,792 Totals 
| | | | 
| | 175,051,434 496,109,045 
| JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. 
“sad 275,045, 430,921 55,003; 56,300, 34,718) 14,108) 265,797, 5,000, 430,821) Guernsey 
, __-_|__ 3623) 833,901 939,330 133,335. (h) 396,283. $75,187 34,575 $39,330/*1. of Man Bnk. 
| | 8,528/ 1,108,946 1,370,251 188,388 56,300) 431,001) 14,103, 640,934 39,575, 1,370,251) Totals 
, JOINT STOCK BANKS OF SCOTLAND. 
‘oo 204,010 19,030,278 28; 24,712,594)(5) 1,448,571, 5,963,133, 3,196,924 11,788,551; 2,315,415; 24,712,594/*Bk of Scotind. 
1 160177 poey a 13,853,342| 16,510,191) 1,989,018)... |()4097,831_... 9,007,563 1,415,784 16,510,191/*British Lin. B. 
| 450674| abc'ey 12,345,624) 15,558,782 (b) 1,897,740, ... _() 543,845 2,635,847, 4,990,151 591,199) 15,558,782|*Clydsdale Bk. 
67 8,387) 14,459,744) 18,346,151, 4,979,793) 1,112,502, 2,565,172 2,801,676 5,920,216 966,798) 18,346,151 *Com. of Sctln. 
1,289 646 5 598! 173,967, 199,291 28,008... 107,725 11,910 51,272! 376 '199,291/"Mere. of Sctin. 
1289, 135 '228| 15,190,556) 19,556,639 4,872'414| 1,084,260 2,228'187 2,036,338 7,929,793) 1,905,647, 19,556,639/*Nat. of Sctind. 
dina 194,724 6,988,426, 9,030,046 2,009,588, 385,797, 1,570,811... 4'782,691 "281,159! 9,080,046,*N. of Scot., &e. 
5 ose ane aoa 13,861,273) 19,111,862 4,432, 975, 1,349,088 1,977,313 3,244,882 6,640,687 1,466,967, 19,111,862 * Royal of Sctld. 
PR come 45) 12,833,038) 16, 220,354, 4.590, 674| 1,120180, 2,276,364 2,596,235, 4,973,433, 668,468) 16,220,354/*UnionofSctld. 
| 4 a , | ——_ - \- 
| 991,766 1,640,943) 106,736,198)139,245,910, 25,748,776, 11,014,910 28,464,172 13,826,888 56,084,351, 9,606,813|189,245,910 Totals 
} Tay — j= “al } } 
asic | $4,473,082 69,411,289 
| (b) Includes bills on hand. (d) Cash at call, with advances. | ; 
| (h) Includes Consols—amount not given. (k) Including short or special loans on security. 
—— 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM, 
















































































"Be || _ 500,000 500,000) a Sa 
452) 294,7 | 1,104,812| 376 (222) 728,595) 
197,700 '171,980| 171,930 


24 London Bnk.of Australia* | 54) { 74) 15 | 124) 
Do Pref. Shares | nil. | nil. | 
25 Merentle. Bk. of India, L* ul 
Do B Shares - } 


oe 
Ss 
ran 
— 
tae 


4 124) 64} 


256,900 | 375,080 187,500 187,500) 
14) 124) nil. 


16g 806,200) 750,000) 375,000! 376 200) 
( 74) 194,100 -268,840| 129,420) 129,480) \ 





eee eeeeerees 


26 Natal Bank, Lim., A* .. 31| {135 i) 
Do B Shares ............... {9 73 3 ) 
27 Natnl. Bk. of Australasia 19: 3 | 
Do Pref. Shares } 7 in 10 nil. nil. | 
28 Natnl. Bk. of India, L. .. 22) 124) 124) nil. 
29 Natnl.Bk. of N Zealnd,L, 35} 24| nil. ail. | 
30 National Bnk.ofS.Africa* 112) 10 (nil. nil. | 


( 34) — 518,800) 1,482,320) 370, 580) 1,111,740 
58) 1, 341,500) 2,384,880| 1 Ase 1,192,440 
+12}, 389 ,90¢) $05,78v| 305,17 
434) 2,784,000) 1,600,000) 800, mH 860,009) 
5is| 1,012, 500) 1,125,000, 375,00} 780,900 
123) 1,347,500 1,109.000| 1,100, C00) 





ee 

WHOA DBD AADNIIAkDKS 
oJ 
~ 


31 Nethrinds.Bk.ofS.Africa*, $| 60 | nil. | nil.| nil. | | "240,000, '240,006 | 

82 Queenslnd Natnl. Bank,L mi{ 3| 2) 2) nil. +13 189,500, 413,865 413,36: | 
Do Insc. deposit stock... il 1 |nil.| nil.) 34 +3§| 2,801,800) 3,097,669) 3,091,669) 

33 Royal Bank of Canada... 1339100 /$100$100) 11+ $2394 2’ 395, ,000) 1,900,004) 1 ‘000, 00C| 

34 Royal Bk. of Queensland 21} 6 231 ... |! 4 1534] 334,400) 629,991| 467,541, 162,449) 
Do Pref. shares |B} | | 





1 2 | 3 4 5 6 7 o | ie w fon | 2 
| 8 4\p.;,__ Liability . otal | 
Name of Bank. 43 |Paid- per Share Divi-| Market Value. Capital Capital | Un- | 
* Figures from last Supple-, » ‘| up ——— dnd& - Subscribed Capital | Liability, Reserve | = |_ Notesin 
ment, being latest obtain- | Bl per 4 ids B’nus Of the (Partl — divided) — 
» | gs] P $ ¢£ frthe Per EntirePaid Y  Paid-up. Fund. | Circulation 
% %\Shre) & <3 Year. Shre. up Capital. Computed)} Reserved) Profits. 
lelele! | « £ £ £ ¢ | @¢ £ £ 
JOINT STOCK BANKS OF IRELAND. 
1 Bank of Ireland (capital, | | : 
3,000,000 Irish _ > 99) Stk. all laid Lig 306 | 8,473,70%| — ae P ape 1,050,000; 178,412) — 2,824,129 
2 Belfast Banking Co. ...... i{ 24) ( 20 12y4) 607,800) 625, ; 00, 
eee 76)\ 94/10 | 78) “g| 443!  721;900) 1,876,000, 375,000| 1,500,000) f *88:772, 42,889) 513,108 
3 Hibernian Bank............ 75| 5 15 10; 6! 5} 593,700, 2,000,000 500,000) 1,500,000, 185,000) 19,102 
4 Munster & Leinster Bk. 80) 2) °3 | :2\iae] 12g) OS} 500) 500,000| 200,000) 300,000 310,000; 33,902 we 
5 National Bank ............ 134) 10 | 40 334 11 | 233, 3,487,500) 7,500,000, 1,500,000) 6,000,000, 575,000 113,659) 1,233,064 
6 Northern Bkg. Co., A. ( 12) 284 988,800, 1,750,000 350,000) 1,400,000 } P 
iain... 59 10 40 | 30 | “6 | 1318; 209,000) "750,000 150,000| 600,090 f 35,000 28,392, 624,944 
7 Provincial Bk. of Irelnd 124; 874 50 | 12 386}, 1,220,000, 4,000,000' 500,000) 3,500,000 \ . 
rE 85 {10 1010} 12, 26| 108,000, 80,000, 40,000 40,000|f 355:000, 46,269, 701,07 
8 Royal Bank ofIreland ...| 1] 10 | 40 30| 12 2133| — 654,400) 1,500,000' 300,000) 1,200,000| 200,000 32,555 om 
Q Ulster Bank...............| 74) 2h) 124) 10 | 20 | 193 2,525,000) 3,000,000 500,000) 2,500,000| 700,000, 37,091 1,042,394 
9 Totals oo... 693... | wus ves | sas | wee | 20,383,800; 26,949,237! 7,309,231)19,040,020| 4,168,779| 632,271) 6,968,706 
| 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
1 African Bkg. Corp., L....| 35) 5/ 5) 5) 5| 42) 390,000) 800,000) 400,000; 400,090, 140,000} 27,50, 278,250 
2 Australian Bnk. of meas | qe{ 1 jnil. mil.) 3 | +93) — 688, 1700) 1,642,960, 958,172, 84,788 wan 79,447 
Do Insc. Deps. . Fly) mini.) 4) 44) 1,894,800)... 1,859,022)... 7 ent Ady) 
3 Bank of Adelaide, 7? £0} 4 | 6 5) 10) +83) 825 000 | 500,000 400,000 100,000, 325,000 61,838) 225,893 
4 Bank of Africa, Limited) 60) 63) 12} 123 5,| 7 | 1,120,000) $,000,000| 1,000,00(| 2,900,000, 500,000 50,216) 303,680 
5 Bank of Australasia ...... 184) 40/40 40 15) 118) 4 720,000. 1,600,000 1,600,000 sa 1,760,000) 142,193) 514,008 
6 Bk. of British N. America| 77) 50 | nil. nil. 7 746 |.1 "520,000 | 1,000,000' 1,000,000 was 20,000) 60,605) 723,299 
7 Bk. of British W. Africal 30) 4/6 1 9 64 '3i2,5°0|  '600,060| °200,00 300,000' 80,000! 10,697 ibd 
8 Bank of Mauritius* ...... 1) 10 | nil. mil. 7 | 183) _ 169,500) 125,550) | 125,550 80,000 8,704) “ 
9 Bank of Montreal ... ..... 151} $100/$100$100, 10 $251 | 7,426,806) 2,958,904) 2,958,904 2,465,753] 214,343, 2,457,436 
10 Bank of New S. Wales...) 279 20 | 20 20 10) 45 | 5,625,000!) 2,500,000 2,500,000... 1,700,000, 229,642, 1,149,158 
11 Bank of New Zealand ... ( 34 3h 34 323) 108! 1,575,000) 7,000,000| ” 500,000, 500,000) 
Do Pref. ... 155\{ 6gjnil.)nil. 5) .. |(c) 500,000) 500,000) 5C0,00 . | 650,000] 270,384 919,329 
Do 4% Guaranteed Stk {Stk.)nil. nil. 4 | 102 | 1,020,000) 1,000,000} 1,000,000... | 
12 Bank of Nigeria .. 8 #} 3) nil. 4i .. 37,300 | 62,100, 46,576! 15, 526 | _ 2,977 
13 Bank of N. Queensland 1s 4 5) 6) 5| 2 101,500 | $50, a 109,000, 250,000' 0,000 8,492) “a 
14 Bank of Victoria ........ >| | § | nil. 6 54) 1,087,800} 2,122,500) 1,061 250) nenengs ¥ 
Do Pref. Shares *....... {10 |nil. mit. 6 419%41 "s02700| “"4z6'750) 416-760 240,000) 58,938) 116,582 
15 Canad’nBk of Commerce*| 216) $50 $50 $50 9) 2%) 4,263,700) £,054,794| 2,054,795, ... '? 9,239, 877) 189 975 2,122,072 
16 Chr. of Ind, Aust.&China*| 30) 20) 20 20 14) 58 3,480,000 | 7,200,000| 1 200,000. oe 1 575,900) 239,168 | 515,554 
17 Colonia Bank CPT 13 A 14 10 6 5%) 550,000 2,000,000 600,000) 7,400, 000| 150, ,000| 54, 35 451,967 
18 ColonialBk.ofAustralasia 13} 24/nil.) 7/| 24) 157,000)  ... 135,236| . 
Do Pref. Shares ......... \t 103) | 93| nil. nil.) 7) 183| 402,300) =| 30444 |. f(240,000 21,878) 138,752 
~ a=. Bk -Go. of Sydney| 186 324) 123 a3 10 f31¥¢| 3,741,000) $,000,000) 1,500,000) 1,600,000) "1,340,000 156,471 568,935 
mmercl. Bk. of Aust. L | $) nil. | nil.{ nil. tZ 143,400 anaes — 
Do Pref. Shares ......... } 148 {10° nil. | nil. +6 | 1,270,400 } 2204 21| 1,204,421| — 35,476} 215,622 
~ Eegl, _ — Bk., L. 7 25 | nil. ail | 163) 222,800) 837,625, 337 ,625| nil. | 6.500 12,102 eee 
gl., Scot., an nte.“)) '( 124) 125) 123 #13 | £61,C00!) 1,078,876| 539,437) 539,488) 
Do Perp. Stock ......... J 7°|(Stk.| nil. | nil. | +8] 1,652%800| 2'644/46el 2,6147460 |} 281,908) 86,862} 68,071 
23 Indian Specie Bank ...... 14)Rs 50)Rs 50) nil. | 


23,333| 56,566 
35,000) 64,538 


285,000 42,905 





362,062 15 aaa 


215, - 74,983 
800, 000! 227, 550) 


375,000 69,660) 268,559 


50,000) 50,871 
17,000... 
84,000 25,000 

1,140,000 70,47& 
73,500 14,038 


1 900,000 144,100 
1, "310 ,000 144, "926 





35 Standard of S. Africa,L. 159, 25 | 75 nil. | rt a4 3,933 ool 6,194, = 1,548,52. | 4,645,575 

36 Union Bk.of Australia, L. 166) 25 | 50 | 50 | 14 633| —— 4,500,000 1'500,0001 3,000, 000) 
} 

| 








ae ere eon | vee | | 67,818,200) $0,226 651)41, 337 1823}21,233,7. 20 19,786,029|2956994 





(c) Value-estimated at about 20 dividends—so as to return 5 per cent. 


t Quotations by mail. Columns 3, 5, and 6 partly from the Investor’s Montuty MANVAL. 





131,761 





99,019 
| 330,987 


250,373 
19,194 


915,936 


1,084,822 
470,997 


14,419,658 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM, 











) _ vi 


13 Mo 16 17 18 | 19 1 = | “ = 
Accept’nce| oven Deposit Tora. Investments. Buildings; 


L », Cash in ‘ Tora ‘Name of Bank 
1 Liabilities Liabilit’ and adie Hand, and| British | Bonds, Discounts} Advances, Sundries | ASSETS. | » pigures from 
, redits, | umns 8,| Money at |Govt.Secs.,'Stocks,and Where Loans,Bills (including! (Cols. 17, 4st, Supplement, 
(Where | Rebate, | C™Femt 19111913 | Call and | Where | Other In-| Stated | and Other Cover fer 18, 19, samp ee 
Stated,. &c. Accounts. 14,and 15. ShortNotice Stated. vestments. Separatly! Securities. Acceptns) 20.) | 





on 


| 
Ti ae 2 £ £ a | BSivanr @itg&t «e | 





JOINT STOCK BANKS OF IRELAND. 


29 o .+ | 15,108,900) 21,930,672) 8,052,186. 4,671,177} 4,311,411! ... | 9,875,584 120,865, 21,990,672 Buk of Irelnd. 
0 = 35,921) 5,215,246) 6,825,931 782,992) 500,000 900,998... | 4,620,659, 71,288) 6,825,982) { Pehast Bie. 


94,513} 3,618,508) 4,417,123 177,163) eos (h)1120,096| 865,291 2,103,299 151,269! 4,417,123 Hibern. Bank. 
6,254,212) 5,798,114 = 1,294,301! 703,170, 686,274) 941,101) 2,122,710 50,558 5,798,114) Mns. & Las. 











64 124,680} 10,107) 13,018,938; 16,575,44¢ 3,959,875 1,937,259 459,957) 8,817,925, 6,472,798) 427,634, 16,575,448, National. 
mr “ 69,575), 4,804,652) 6,959,469,. 1,021,963 805,000(h)1445,186 ... | 3,477,814 108,000} 6,862,468 —— 
mn ‘i . | 8,411,090 7,053,370, 694,508)... (yea4z,ori| —.. | 8,912,780 104,076 7,058,870 { Prov. of Tela. 
si 41,571] 1,781,983; 2,358,414) 185,798, 415,062, 477,558, 201,943, 1,055,426 20,637) 2,856,414 Royalof Irind. 
8 «| 185,996) 8,182,556) 10,593,096 1,617,827, 900,000 1,897,132)... 6188577. | 10,508,096 Ulster Bank. 
06 124,680, 877,082) 62,425,920 $1,907,572, 12,786/107| 9,831,668 13,640,613) 5,326,260 39,824,097 1,048,827 81,907,572\Totals 
| 23,072,281. | 45,160,957 | 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 








E q $ q 
i 229,388) 11,320; 5,015,679] 6,102,137) 1,780,224)... -—(() 825,020) 1,179,943; 2,112,491) 204,459) 6,102,187| African Bnkg. 
ay 69,952); 254,049, 2,145,791] 5,378,547] 854,800(h) 119,900... =|...) | 8,966,168) 487,679) 5,378,547] Aust. B.ofCom 
“ - £08,067) 4,114,849) 5,935,647) 1,921,584 ... | 522,047) ... | 2,817,429, 674,587) 5,985,647) Bk.of Adelaide 
om 22,397 279,017, 6,037,854} 8,843,194} 2,620,957) __—s... 1,200,768 655,048! 3,128,449) 1,287,972} 8,848,194) Bnk. of Africa 
3p .. (2,589,632) 17,000,703} 23,607,337)) 6,873,994 1,069,728 491,335 .. | 15,021,487 843} 23,607,337) Bk.of Austrisa 
ie 5,062,612) 6,180,1€3] 11,546,703) 3,364,734 309,186 © 289,134)... S| 7,864,841 218,864) 11,546,709 Buk. of BNA. 
149,146) 111,562} 1,074,793) 1,626,198 302,449 179,545 96,903) 568,546 297,875, 186,380} 1,626,198, Bk. Brit. W. A. 
3 26,000; 22,015, 219,823} 492,092) 90,726 ... |(h) 41.650)... 314,216  45,500/  492,092/*B.ofMauritius 
38 Ne 19,170) 40,056,682} 48,172,258; 23,989,914 _... 2,683,375  ... | 21,375,681 128,288) 48,172,258) Bank of Mont. 
. 695,255|4,330,772| 30,345,580} 40,953,305)| 11,522,848, ...-—|{n)2791,600/ —... | 25,287,199) 1,401,758) 40,953,405] Bk. of N.S. W. 
129 1,146,918, 14,687,680] 19,674,311)|(6) 3,258,074. 5,036,889) 1,034,458 9,985,600 359,790) 19,674,811) Bk. of N. Zeal. 
24,834; 189,019| 263,405 43,130 .. | .. | .. | 210,612 9,668 268,405! Bk. of Nigeria 
59,160 641,672} $29,324 188,538 47,506... me 558,242 40,088} 829,324) Bk. of N. Qns. 
42 252,633, 579,690 6,014,441] 8,735,249| 1,773,115 ... | 188,040; .., 6,181,089 648,005) 8,735,249) Bnkof Victoria 
ns ” 258,810 24,757,598} 30,616,126) 11,872,913 92,466) 1,478,401 ... | 16,697,872 474,974) 30,616,126 *Can.Bk.of Cmr 
67 $10,033 2,257,862 13,664,671) 20,262,293 3,776,941  453,5881(h)1702,450/ ...-— |: 12,684,028) 1,645,291| 20,262,293\*C. of In. A.&C. 
539,471, 2,454,574) 4,250,369) 917,823 168,000/ 1,117,965... 1,996,581) —50,000| 4,250,369) Colonial. 
[A | | 
8 157,318 286,702, 3,723,926] 4,937,858) 1,515,798 56,535, 85,026, ... | 2,850,829, 429,668) 4,987,856 Col.Bk.of Aust 
» 823,609) 18,321,058] 22,710,073) 6,678,291  ... —_‘|(h)2479,875| =... |: 18,066,942 485,465) 22,710,073 Com.ofSydney 
22 115,104 2,160,496 5,495,010} 9,296,1%9| 2,859,007 ... |(h) 86,756 ... 5,092,084 1,188,882| 9,226,129) ComrLof Aust. 
, 139,422} 1,366,666 1,862,315 199,623; 120,727 an rr 1,501,689, 40,876 1,862,315, Delhi&Lon.,L. 
7 


5,957,562, 337,829 7,990,141/*Eng.Sct.&A.C. 


305,150} 4,164,251 7,990,141 1,511,371 160,000 83,879, ma 
189,360) 2,321,105 16,084 2,876,148, Indian Specie 


24,430) 2,261,819 2,876,148 349,599 


* 641,927| 4,562,523 5,989,901) 1,081,984! _—... men eS 8,653,718, 384,960 5,983,901|"Lon. of Aust. 

285,336, 920,496} 4,401,868 6,498,105} 1,007,281) 108,134 ea: 108,535, 4,328,194) 388,712 6,498,105,*Mere. of India 

- 468,452} 4,199,335, 5,644,290} 1,284,220] 193,068] 66,960) | 9,641,906) 458,141 5,644,290)*Natal Bank. 
| | 

| 1,528,994) 9,648,588) 19,291,767} 4,314,080) ~—.. 476,193, .... | 8,017,862; 488,682 13,291,767 Nat.of Austrls 

59 585,091) 576,145| 12,851,987, 15,840,773) 2,982,501] 738,815] 448,468| 4,862,176 6,116,095, 697,723 15,840,773, Nat.ofIndia,L. 

73 536,798| 4,306,295 5,931,319! 1,874,819 282'772| 67,715 5,981,312! Nat. of N.Z. L. 


532,178) 674,328) 


04 603,338} 132086] 8,549,725; 10,736,393] 4,931,143; 382,648 331,679) 4,062,631! 1,028,292 10,736,393 *Nat.Bk.ofS. A. 








49,050} 602,039, 937,283, 186,007)" —... 67,590, | '5 44,883) 189,803 927,288/*Neth B.of 8.. 

. 476,483] 5,087,103, 9,197,624) 9,154,178} 134,900)... =| «| 5,549,197] 289,849 9,127,624 Qnslnd Ntnl.,L 
| 132,354] 10,151,452) 13,410,220] (0) 2,460,169) ... | 8,660,576)... «| 6,884,915, 454,560 19,410,220, RBkof Canada 

22 43,154] 1,324,115 1,968,439] 562,694 | a ee 1,265,719, 68,049 1,968,489 R.ofQueensind 
on 2,508,$85 1,542,994! 17,690,565 26,509,191] 6,517,074, __...__|(j2998,622| | 18,798,629) 8,194,866 26,509,191 Std.ofS.Afr, L. 
J v«_/14859}150] 21,849,025 26,334,100] 5,182,814) 1,232,060) 586,209)... | 18,784,857, 549,061 26,884,100 U.of Australia, 


. 7,239,884 23692169 314,661,720 420,094,661 123,248,817 6,583,732) 31,834,166) 9,262,394 240,564,844 18,601,208 429,094,661 ‘Totals 

















(6) Money at call and notice with securities. (hk) Includes Consols—amount not giver. 
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| STATEMENT OF BAN VK AC COUNTS IN ry ‘SUMMARISED FORM, 
l 2/3 4 5 | 6 7 8 3 10 11 12 
. - me Liability Market Value. | | 
| Name of Bank. og or Share. Divi ro _ ; 
2% | Paid ————(dnd& oe Bm a Un- | Notes in 
(* Figures taken from last | 5 = B’nus Subscribed Capital Liability Reserve ae : 
Supplement, being latest OZ up pr a # & & on Per, Of the Partl (Callable divided | Circula- 
obtainable. ) Sos $ = - Captl EntirePaid| (fy Paid-up. and Fund. >of ti 
og Sh're = E $ fr the Sh’re up Capital. computed). Reserved) Profits. | 100. 
Zz <5 Year. | 
el|e\|e|]2z%l\e £ £ £ £ £ £ £ 
FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 
1 Anglo-Austrian Bank* ...| 21 10 |nil.| nil.| 7, 13 | 3,250,000} 2,500,000| 2,500,000 ee {| 519,676) 254,149) 
2 Anglo-Egyptian Bank* ... 10 | 5/10... 15) 13 1,300,000) 1,600,000, 500,000, 1,090,000, 610,000 108,161. 
3 Anglo-ForeignBnkgCo.,L*|None = 7 /nil. | nil. 74| = 83 525,000 420,000' 420,000 150,000, 21 945) oo © 
4 Anglo-Japanese* ............ | 2 5| 5); 65} nil. 23 160,000 600,000, 300,000 300, 000 ea 19, 262) ee 
5 Anglo-South American ...| 19 5) 5. ...| 10) 8% 2,093,700) 2,600,000) 1,250,000 1,260, 006! $60,690 164,007)... 
6 Banco de Chile ............ | 28 $100 |g100 ... 9) a. ee 1,421,875) 1,421,875 739,374| 179,996} wnt 
7 Banco Espajiol del Rio de| 
= RRR | 47 $10 | fully pa 12) 21 me 4,933,580 «=... =| «21,071,417 321,808}... 
8 Bank of Egypt*...... ........ | 19 124) 125° 124 15 30 1,500,000, 2,250,000, "625,000 626,000, 660,000| 117,999]... 
9 Bank of Roumania ......... | 1 6 |nil. nil. 184 9} 462,500 £00,000 300,000 + | 163,889) ... | son 
10 British Bk. of S. America*; 11 10/10 nil. 13 26 1,690,000) 1,500,000! 650,000, 850,000 697, 387) 102, 645) ° 
11 Comptoir Nat. d’Escompte| 
ERE”. Scoreaneicnviwens | 159) 20) fully pd 6% 334 13,550,000) 8,000,000 8,000,000 ite 1,412,254) 616,534) - 
12 Credit Lyonnais*............ | 250 £0| fully pd 12 578 28,687,500 10,006,009|10,000,000 _... 5,000,000/2,123,358, 
13 Deutsche Bank, Berlin*.... 94 s30&60| nil. nil. 124, ... (¢) 20,833,300) 20,000,000\10,000,000 ‘i 5,529,613) 1,823,606) 
14 Disconto Gesellschaft* .... 8 30-66 fully pd 4, ... (¢ ) 13,458,300) 8,600,000, 8,500,000 pam 8,535,044)1,134,214, 
15 Dresdner Bank‘ ............ 39 ‘fly pd} nil. | nil. 84... (c) 12,750,000! 9,000,000, 9,000,C00 one 2,725,063) 1,108,201) 
16 Hong Kong and Shanghai) 
Bkg.Corp.(at $10 per £)) 33 [$125 | ... $125, 85/ 87 10,440,000) 7,500,000) 1,500,000 1,500,000| 3,075,000) 538,913) 1,396,513 





17 International Bkg. Corp.| 19 


—- ek ee me ove sii -» | 6&0,COO} 13,142 38,326 
18 Imperial of Persia* ......... 13 64; 10 10 6} 64 650,000) 650, 006 650, 000 ar, 185, 000) 49,478 634,650 
19 Imperial Ottoman Bank..| 60 10, 10 nil. 9| 17 8,500,000) 10,000,000 5 ,000, 000 5,000,000| 1,049,700) 492 '991| 844,683 
20 Toaten Bank®” ..........000:- 10 5 | fully pd 6 5 315,500! "315,510 315,510 eee 103,076) 21, 981 365,368 





21 London &BrazilianBnk L*; 18 10/10 nil. 18 | 32 3,200,000 2,600,000, 1,000,000 1,020,000| 1,070,000; 340, 571) aa 
22 Lond. & R. Plate Bank,L.*,) 16) 15 10 nil. 20, 62, 4,900,000) 2 006, 000| 1,200,000 800,900 1,300,000) 327,980 16,230 
23 Lon.of Mexico&S.Amer.L*;None) 6, 4 nil. 10) 113 920,000! "300, 000 *480, 000 320,000 400,000' £0,254| 











24 National Bk. of China, L. 
(at $10 per £) ............ 1 {| 6] 2 {mil.j nil. | ... a 291,262 eee 34,812) 13,416, 5,741 
25 National of Egypt*.........| 19 10, fullypd 9) 20% 6,675,000) 3, 000, 000, 3,000,000 sins 1 ,565, 199, 187,523) on 
26 Société Générale*............| 890 10 10 ... G7) ...(e) 17,866,700 16,000,000 16,000,000 see 2,532, 918} 410,575, oon 
27 Swiss Bankverein* ......... 4 2! fullypd 8! ...(c) 3,349,300 2,512,000 2,512,000) sas 741 5158} 242,746) ons 
28 Yokohama a Bank, L. | | 
(Yen 10 per £) .. | 23) 10)... | a.) 12) ..(€) 4,800,000) 2,400,006] 2,400,000)... 1,685,684 | 296,318) 361,275 
= 
GND dsstrcicnass (Y,814) ... | w. | we |u|... (161,266,800)| 98,669,385'92,699,177 12,645,000) 38,064,935)11079267| 3,662,786 





(c) Estimated so as to return 6 per cent. 
Columns 3, 5, and 6, are partly extracted from the INvestorR’s MONTHLY MANUAL. 














PRIVATE BANKS OF ENGLAND AND WALES, 


| Partners’ | Deposit 








Investments. | | Miscel- | 
| Cash on Advances, | 
Capital and =| Notes in Hand, &c., Loans, | lanecous | 
* Figures from last Supple- | | Miscel- Total and at British Other | Bills, and Total 
; ; and | Current | Circula- Call and Govern- Securities Other (Pre- 
ment, being latest obtainable. laneous. | Liabilities. Short ment and Securities. | Assets. 
Reserve. | Accounts. tion. Notice. | Securities. | Investments. mises, &c).| 
1 | 2 | 8 4 5 6 7 8 3 10 11 
£ £ £ £ £ £ £ £ £ £ | £ 
: Barnard, Thos. &Co.*| 80,000, 293,910, 8,055)... | «381,965 71,924, 64,295 $0,450 165,276 om 381,965 
2 Beckett’s*............... 600,000) 5,546,064 49,810 229,050 6,424,954! 1,022,243 660,581 1,794,207, 2,552,753 $95,170, 6,424,954 
3 Blydenstein* ......... 534,800; 4,963,043' ... | 834,781) 6,332,624, 155,022! 1,295,619| 4,948,488 3,495! 6,332,624 
4 Child & Co. .. ........ 604,120) 2,623,435 es .» | 8,227,555) 1,060,962) ae (h) 1,122,729 959,664 84,200) 3,227, ,555 
5 Cocks, Biddulph* ...| 200,000) 1,004,704 ae » | 1,204,704) 354,598 98,850! "240, 192 461,064 50,000) 1,204,704 
6 Cox & Co." seston a 400,000) 3,616,257, os 9,416, 4,055,673 917,652) 698,400 291,459 1,960,503 187,659) 4, 055, 673 
7 Hoare (Chas.) & Co.| 485,000) 2,818,680 i ee 3, 303, 680 926,826, 285,000 727,083 1,264,77 100,000! 3,303, 680 
8 Robarts, Lubbock...*, 500,000! 3,771,859 


: ~ 15,399 4,287, 258 1,855,058 410,000 241,324) 1,635,731 145, 145) 4,287,258 
9 Simonds (Reading)*) 100,000) 885,383, 4,790 21,35¢ 1,011,529 258,405, 102,744 


\--————————— |__| 


146,238) ‘470,742 33,400! 1,011,529 
Totals............ | 3,503,920 25,553,335! 62,655 ',110,032/30,229,942 6,622,690, 2,319,870 5,869,321 14,418,992 999,069 30,220,942 





} 


ae. ee 5 ae. j 


(h) Includes Consols, &c., amount not stated. 
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FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 


| 4, sss 644) 10 383, 286) 18,541,755}; 1,885,582 1,219,705 15, 808, 834, 127,684 

635,425, 841,288 2, 985, 182, 5, 630, 056 924.990 - "408,474 5,681,167) 665,425 

971,550 4, 128,269 1,987,828 7,679,592| 356,132 127,240 184,996 ose 5, 997, 407) 1, 013:817 

oes 1,445 392,292; 712,999) 28,238 65,725 442,637 30,196 89, 161} 57,042 

341,418, 3,983,147; 5,394,020) 11,993,277 1,732,341 eve 587,248) 4,132,463 4, 933, 202, 608,023 
1,637,158 ove 213,162 ove 


2,211) aeatds 7,183.586| 9,766,013 i 889,625 

| 04,992! 20,146,813) 26,578,060 7,677,153 —... .. 18,708,488) 8,851,647) 1,340,77 

1,283,096! 1,433,636, 4,119,731 247.371,  ... (hr) 686,810, —... 3,125,968, | 60,082 
874.157) 1,338,016 119,152)... 41,385) ... | 1,177,509) 


— 


| 5,229,907! 6,795,503) 13,475,442 2,183,818) 11,187,238, 104,386 
6,804,581, 793,963 inane 61,690,316 3,697,297)... 478,179 49,088,656, 8,426,214 
5,396,176 1,277,454| 74,254,560 98,051,548, 5,828,450... 348,557 90,428,207] 1,451,334) 

_..  |13,249,363! 68,984,857, 94,587,439 8,684,109! —.. 9,030,150 75,607,840, 1,265,340 
 9,660,347| 25,497,497) 48,327,102 4,173,837. 3,541,665. 39,873,001 737,699 
9,341,958) 36,300,386 59,065,607 5,056,043. 4,593,225... 48,277,987) 1,138,402 

«| 2,150,283) 29,067,649) 37,728,308 7,294,187, 1,500,000, 1,702,899 ... 27,026, 980, 204,792 

423,331, 922,108} 3,697,60| 6,392,515, 3,189,692} ... | 940,043, 1,049,686 779,764 433,330 

an 243,064! 686,541) 2,448,733 892,813, \(h) 811,901)... 1,206,648, 37,371 

| 1,244,279| 14,423,004) 23,054,650 8,791,569, 270,112| 3,693,458 3,003,727 7,023,378 272,405 

181,783} 1,676,682) 2,664,400 120,630;  199,165(h) 153,291, ‘386,965 1,746,123 58,226 

2,247,876 5,425,935, 5,706,836) 15,791,218 4,448,752, —.. a wr 8'954.018) 2,388,448 

3,980,264 4,364,782\ 19,747,794} 30,937,050, 8,850,304 ... |... 21,914,888 171,908 
‘ 826, £99) 301 »400) 2,058,553 149'657 nee 845,519 1,063,377 tna 


| | | ! 

i 48,07 4 76, 00s| 469,313 $4,161, ... | 5,484. 396,368, 33,300 

242.944 150, 044) 6,450,2 289] 11,595,999 3,123,671, 1,784,734 100,561, 468,623 5,613,491) 509,919 

37,556,884, 23,268, 314) 79,768,692 4,960,527 ete 4,582,530 33,073,843 35,858,094, 1,293,698 

3,947, 253 anne 19,188,329 1,201,168! 1,241,661 ‘a 16,559,900 185,600 
6,671,£08| 11,442 25 22,857,390 


| 2,447,927 ()1426,919' 18,644,115 338,429 




















. Ba anki 
October 22, 1910.] THE ECONOMIST. [.mees, ] 9 
STATEMENT OF BAN K AC COUN TS IN A SUM M ARISED FO RM. 
13: | 14 15 16 17 18 19 20 21 22 
Liabilities Investments. Buildings 
A t- | 07 Bills p it ToTaL Cash in renmen Sno and Tora Name of Bank 
ccept- | in Circu- eposit Ty ABILITIS. Sohal British 3onds, Discounts Advances, Sundries 4. ..., | “Figs. taken 
ances | lation, and Col eee Governmnt Renin cdl Whine Loans, Bills (including seems from last 
Wh | Credits, C t a! 10, ILI, Money at Stocks, &c., Overdrawn Coverfor (Columns | Supplement, 
ahaa Drafts, — 13, 14, ‘|| Call and Where | Other In-| Stated Accounts,! Accept- jy 18. 19 being latest 
Stated). | Rebate, Accounts. _ or Stated weutunenta, | Genesetie and Other | ances,as ~“’ obtainable. 
&e. 15.) Short N’tice Separately. 5 lees Y Securities. in Col. 12.) and 20.) 
a Nok £ £ £ £ £ £ ee ee £ 


18,541,755 *Anglo-Austrn. 
5,680,056 * Anglo-Egypt. 
7,679,592 * Anglo-Foreign 

712,929 *Anglo-Japan. 

11,993,277) Anglo-S. Amr, 

9,766,013 Banco deChile 


7 26,578,060, BancoEspaiol 


4,119,731 *Bank of Egypt 
1,338,046 Bankof Roum. 
13,475,442 *Brit.S America 


61,690,346 “Comptoir 
98,051,548 *Cred. Lyon. 
94,587,439 * Deutsch, Berln 
48,327,102 *Disconto 
59,065,607 * Dresdner 


37,728,308, H. K. & Shng. 
6,292,515 Inter. Bk. Corp 
2,448,733 *Imp. of Persia 

23,054,650 Imp. Ottoman 
2,664,400 *Ionian Bank 

15,791,218|* Lon.& Brazili’n 

30, 937, 050\*Lon. & R. Pilate | 

2/058, 553\* Lon. B. of Mex. 


469,313) Natl]. of China 
11,595,999\*Nat. Egypt 
79,768,692\* SociétéGénér’] 
19,188,329 *Swiss B’verein 


22,857,390 Yokohama 








21,045,771 119953989 420, oma 562,163, 89,236,629) 3,946,976. 36,774,459155,848,986 506,941,837 2 23,813,276 7 
| | 


(h) Including Consols or Government securities. || Most of the foreign banks include other iten 


+ 








‘BANKING ACCOUNTS—(Continued from page ¢ 3). 


Deposits of Jorst Stock Banks in ENGLAND and WALES 





included in following Statement--(Con.). 


Cash in Hand and Bullion Hand&atCall in Reserve 
and Money atBankof HeldbyOther in Bank 


ial IkISH BANKS, 
England at Call. England. Banksis of England. 

















oe 
Total in Including Deposits | : i 

England and Bank of Held by the In ennaane nt, ed on i fh oxerto vipat 
Wales. England. Other Banks. om Oct. 19, 1901 ...... 107,347,000 .... 
De in Statement. £ £ £ -_ May 17, 1902 ...... 107,321,000 .... 
@posits—60 Banks May 19, 1906 .. 679,567,000 .. 52,038,000 .. 627,529,000 os Oct. 18, 1902 ...... 107,136,000 .... 
58 Oct. 20, 1906 .. 683,788,000 .. 56,048,000 .. 627,740,000 ‘| - May 16, 1903 ...... 108,861,000 .... 
56 — May 18,1907 .. 698,226,000 .. 50,337,000 .. 647,889,000 ow Oct. 17, 1903 ...... 106,437,000 .... 
_ 55 — Oct. 19,1907 .. 713,263,000 .. 57,912,000 .. 655,351,000 om May 21, 1904 ...... 104,342,000 .... 
- 53  — May 23,1908 .. 697,727,000 .. 49,131,000 .. 648,596,000 om Oct. 22, 1904 ...... 103,815,000 .... 
- 55 — Oct. 17,1908 .. 712,282,000 .. 56,337,000 .. 655,945,000 -~ May 20, 1905...... 101,902,000 .... 
- 51 — May 22,1909 .. 736,187,000 .. 61,527,000 .. 674,660,000 oe Oct. 21, 1905 ...... 101,538,000 .... 

— 50 — Oct. 23,1909 .. 736,964,000 .. 58,300,000 .. 678,664,000 ow May 19,1906 ...... 100,643,000 
- 48 — May21,1910 .. 746,033,000 .. 60,993,000 .. 685,040,000 oss Oct. 20, 1906 ...... 101,062,000 .... 
— 47 — Oct. 22,1910 .. 782,017,000 .. 75,143,000 .. 706 874,000 us May 18, 1907 ...... 105,215,000 .... 
o Oct. 19, 1907 ...... 108,252,000 Aspe 
_ May 23, MD cences 108,723, sees 

The cash in hand and money at call were, as far as — Oct. 17, 1908 ...... 108,718,000 

can be st d, _ May 22, DEED ccccce 105,787,000 
Stated, as follows at the same dates :— an Oct. 23,1909 ...... 105,815,000 .. .. 
“ May 21,1910 ...... 106,736,000 .... 

Total Coin Cashin Besides Notes Oct. 22,1910 ...... 106,756,000 


And the record of the Irish banks is as follows: 





16,562,163, Totals 


1s with deposits. 


{ Includes exchange operations; also, in some cases, syndicate participations in foreign banks. 
+ Includes Colonial or Foreign Government securities where the bank carries on its business, when stated pangaaniaty. 


With regard to the Scotch banks, the statement is :— 
Scorcu BAnkKs, 


Notes in Cash, 
rculation. and at Call, 
£ £ 

7,903,000 .... 25,637,000 
8,056,000 .... 26,438,000 
8,087,000 . 26,757,000 
8,045,000 . 26,870,000 
8,038,000 . 25,905,000 
8,044,000 . 26,032,000 
8,005,000 . 25,880,000 
7,792,000 . 24,774,000 
7,779,000 . 24,958,000 
7,593,000 23,923,000 
7,552,000 25,508,000 
7,545,000 . 23,937,000 
7,543,000 . 24,110,438 
7,569,000 . 26,107,000 
7,569,000 . 26,107,000 
7,411,000 . 26,973,000 
7,411,000 .... 26,970,000 
7,162,000 . 25,695,000 
7,162,000 . 25,699,000 
7,192,000 . 25,749,000 
7,152,000 25,749,000 


Notes in Cash, 
and Wales. 2 £ £ £ Déposits. Circulation. and at Call. 
. s, £ £ 
Bank on 20, 1900 169,761,000 .. 33,642,000 .. 136,119,000 .. 19,502,000 In Statement, Oct. 20, 1900 ...... 47,726,000 .... 6,386,000 . 9,512,000 
S i Oe 18, 1901 172,941,000 .. 28,541,000 .. 144,400,000 .. 15,077,000 May 18, 1901 . 49,449,000 .... 6,708,000 .... 11,697,000 
% — ct 9, 1901 187,004,000 .. 38,417,000 .. 148,587,000 .. 24,126,000 _ Oct. 19, 1901 ...... 48,428,000 .... 6,213,000 . 9,981, 
T2 — Ger jg? 1902 186,008,000 .. 32,065,000 .. 153,943,000 .. 17,670,000 _ May 17, 1902...... 49,117,000 .... 6,263,000 .... 10,797,000 
6 — Sct. 18. 1902 189.403,000 .. 37,777,000. . 151,626,000 .. 22,825,000 on Oct. 18 1902 ...... 48,345,000 6,372,000 .... 9,726,000 
ag. a cin 1903 194,243,000 .. 29,777,000 .. 164,466,000 .. 16,322,000 “ May 16, 1903 ...... 50,247,000 |... 6841,000 |... 11,819,000 
xn Ma ot, 1903 190,330,000 .. 37,709,000 .. 152,621,000 .. 24,717,000 - Oct. 17, 1903 ...... 50,439,000 .... 6,787,000 . 10,536 
So — oa 22 1904 177,989,000 .. 28,912,000 .. 149,077,000 .. 16,673,000 = May 21,1904 ...... 51,469,000 .... 6,838,000 . 10,803,000 
& — yw 1904 183,247,000 .. 35,339,000 . 147,908,000 .. 22,840,000 a Oct, 22, 1904 ...... 52,271,000 .... 6,246,000 . 9,458,000 
S = May 26, 1905 195,712,000 .. 29,927,000 .. 165,785,000 .. 18,680,000 — — May 20, 1905 ...... 52,996,000 |... 6,250,000 0,309,000 
. . me 3 —_ 209,165,000 :: 39,049,000 | 170,116,000 |. 25'546,000 om Oct, 21, 1905 ...... 53,493,000 .... 5,949,000 . 9,980,000 
3 aay 38, 1906 208,060,000 |. 4000 .. 179,530,000 .. 16,297,000 am May 19, 1906 ...... 53,556,000 .... 5.966000 .... 10,396,000 
5s - Ss 1906 205,138,000 .. 37,568,000 .. 167,570,000 .. 25,216,000 _ Oct. 20, 1906 ...... 53,959,000 6,106,000 . 9,976,000 
= hot 1907 207,774,060 | 178,710,000 .. 17,700,000 ans May 18, 1907 ...... 54,697,000 6,379,000 .... 11,182,000 
SS May 23, 907 205,686,000 .. 35,544,000 .. 170,142,000 .. 23,489,000 _ Oct. 19, 1907 ...... 55,984,000 6,332,000 .... 11,000,000 
S — oer 17, k- 205,137,000 .. 30,746,000 .. 174,391,000 .. 18,689,000 - May 23, 1908 ...... 57,487,000 6,583,000 11,528,000 
Sl May 29° daue 223,351,000 .. 39,405,000 .. 183,946,000 .. 27,509,000 = Oct. 17, 1908 ...... 58,306,000 6 . 12,114,000 
S — of aie 225,666,000 :. 33,017,000‘: 192,649,000 :: 20,716,000 aon May 22, 1909 ...... 59,253,000 6,449,000 .... 12,217,000 
48 May 21° Lone oi07i28,000 .. 40,859,000 .. 199,266,000 .. 28,329,000 _ Oct. 23,1909 ...... 60,509,000 .... 6,335,000 .... 12,298,000 
a... = a 910 232,367,000 .. 32,628,000 .. 199,739,00C .. 21,428,000 on May 21,1910 ...... 60,463,000 .... 6,628,000 .... 13,094,000 
Danae t 1910 242,962,000 .. 42,396,000 .. 200,566,000 .. 30.973,000 ae Oct. 22, 1910 ...... 62,426,000 .... 6,969,000 .... 12,736,107 


ee 
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JOINT-STOCK BANKS OF ENGLAND AND WALES. 





BANK OF ENGLAND. 
The following is the return for the week ended June 29, 
Igo :— 
Issce DEPanTMenv. 





£ £ 
Botan faemedi:....0.0.cccee .. 59,670,360 | Government debt .......... 11,015,100 
Other securities ........... - 17,434,900 

| Gold coin and bullion ...... 41 
59,670,360 | 59,670,360 
BANKING DEPARTMENY. 

£ | £ 
Proprietors’ capital ........ 14,553,000 | Government securities .... 17,973,939 
aaa ch ee tel aed 3,238,739 | Other securities ............ 42,832,163 
Public deposits*............ EE  ccccpeccccvcceced 30,973,310 
Other deposits.......... .--- 50,460,650 | Gold and silver coin........ 1,175,991 

Seven-dayand other bills .. —21,065'| 

92,955,403 | 92,955,403 
« Including Exchequer, Savings Banks, Commissioners of National Debt, and 


ividend Accounts 
Dated June 30, 1910. 
A general court of the Governor and Company of the Bank 
of England was held on Thursday, September 22nd, 
in the Bank Parlour, Mr Reginald Eden Johnston 
presiding. The Governor said:—I have to mention 
that, accompanied by the Deputy-Governor and the 
secretary, I presented the Bank’s address to the King at St 
James's Palance on June 22, and that we received from His 
Majesty a gracious reply. We also, in accordance with in- 
structions received, forwarded the Bank’s address to Queen 
Alexandria for presentation through the Home Office, from 
whom a letter was subsequently received conveying Her 
Majesty's thanks. I have now to acquaint the court that the 


profits of ‘the half-year ended August. 31, 1910, 
after making provision for all contingencies, were 
£660,186, making the amount of the “rest” on 
that day £3,678,821; and that after providing a 
dividend of £4 10s per cent., the ‘rest’? will be 


£:3,023,936. The court of directors therefore propose that 
a half-year’s dividend of interest and profits be made on 
October 5th of £4 10s per cent., without deduction on 
account of income-tax. If any gentleman has anything to 
say, I shall be glad to hear him before I put that proposition 
to the court. Sir Israel Hart seconded the motion, and it 
was unanimously approved. The proceedings then termi- 
nated. 


BANK OF LIVERPOOL, LIMITED. 


The report of the directors presented to the preprietors at 
the meeting on July 15th is as follows :—The net profits for 
the year, after payment of current expenses and provision 
for all bad and doubtful debts, amount to £208,226; to this 
has to be added the balance of profits brought forward from 
last account, £46,951, making a total sum of £255,177. 
This sum the directors have appropriated as follows: re- 
served for income-tax, £12,000; to the payment of two half- 
vearly dividends of 6 per cent. and 8 per cent. respectively 
(making 14 per cent. for the year), free of income-tax, 
£183,750; to investment reserve account, 420,000 ; balance 
carried forward to next account, £:39,427—tota!l, £255,177. 


BALANCE-SHBEET—June 30, 1910 


’ LIABILITIES, ee ASSETS. £ 
Capital paid up ............ 1,312,500; Cash in hand.and at Bank of 
Reservefund .............. 850,000}, England........ aan itn 1,392,547 


Amount due on current, 


| At call or short notice with 
deposit, andother accounts, 


other bankers and with bill- 





including the bank's accep- OOS  scpuedtqnendiiess ss 1,444,951 
tances, £561,985 .......... 16,366,267; Loans for short terms, on 
Unpaid dividends, £453; divi- stocks and other negotiable 
dend payable July 19, 1910, ee re 451,692 
ET Kins MabiMiie Lia dinh a 105,453} Invested in Consolsand other 
Balance of profit carried first-class securities ...... 2,909,913 
ss See reerrs 39,427; Bills of exchange .......... 2,168,353 
Loans and advances to cus- 
tomers, &c., after debiting 
| the bank's acceptances, as 
| _ per contra.............-. - 9,845,479 
| Bank premises—head office 
| and branches—at cost, less 
amounts written off ...... 460,712 
18,673,647 18,673,647 
Liability - indemnities, and on credits opened but not yet accepted £ 
_ Sgt kine -Rinahsh sssnst ws SRE SAeaSesensnnniere pgethesase« 522,343 
Liability on bills discounted with the Bank of England ............ mo ess 


Profit anp Loss Account. 


| Cr. £ 
Gross profits for the year, 


Dr. 
Salaries, rents, and all other 





charges during the year .. 168,09C| after providing for al! bad 
Reserved for income-tax.... 12,000; and doubtful debts........ 376,316 
155th dividend, payable Jan- | Balance of profits brought 
uary, 1910,- £78,750; 156th forward from last account 46,951 
ividend, payable July, 
1930; 105,000. ............ 183,75C}. 
T to investment } 
reserve account .......... 20,000} 
Balance carried forward to 
nextaccount ............ 39,427 | 
423,267 423,267 





[October 22, 1910. 


BANK OF WHITEHAVEN, LIMITED. 

The following is a statement of the accounts of the bank 
for the half-year ending June 3oth last. The directors de- 
clared an interim dividend at the rate of 10 per cent. per 
annum, equal to los per share. 

BALANCE-SHEET—June 30, 1910. 














LIABILITIES. _Y ASSETS, £ 
Capital paid up ....... ssnnhiee 98,530 Cash in bank, at head office 
Reserved surplus fund........ 70,000! and branches, and at call .. 43,823 
Bank buildings redemption Government stocks, public 
the ckinsvoned shod votes 5,500. bonds, railway debenture and 
Notes in circulation............ 7,400 preference stocks, and other 
Short-dated drafts on London, investments .......... aeons 286,177 
Bevis istctccccverecccereves - 5,305, Bills of exchange, advances on 
Amount due on deposit, cur- current accounts, and special 
rent, and other accounts.... 566,120 SUN co ch cacdestaskiden cosas 418,118 
Balance. of profit and loss ac- Bank ee ected at Whitehaven 
asx xdivepeakdsaucsabanue 8,963' and branches .............. 700 
761,818. 761,818 
Prorit anp Loss Account. 
Dr. Cr. 2 
Current expenses and salaries Balance of profit from Dec. 31, 
at head office and branches, [ (Er 3,458 
and directors’ remuneration. 2,512, Gross profit during the half- 
Rebate on bills not yet due, and year ended June W, 1910, 
interest due on outstanding after payment of income-tax 
deposit receipts .......... -. 5,028 and making provision for bad 
Balance as above ............ 8,963 and doubtful debts .......... 13,045 
16,503 15,503 





BARCLAY AND COMPANY, LIMITED. 

The report of the directors presented at the meeting held 
on July 21st is as follows :—The directors have to report that 
after payment of all charges, full provision having been 
made for bad and doubtful debts, the net profits for the year 
ending June 30, 1910, amount to £494,264, to which 
has been added the sum of £117,246 brought forward from 
June 30, 1909, making a total sum of £611,510, which has 
been appropriated as follows : to premises account, £10,000 ; 
to investment reserve account, £,80,000 ; interim dividend of 
10s per share on 400,000 shares, paid February 1st last, 
4 200,000; a further dividend of 10s per share on 400,000 
shares (making 124 per cent. for the year, free of income- 
tax), payable August 2nd, £200,000; balance to be carried 
forward, £121,510—,611,510. 

BALANCE-SHEET—June 30, 1910. 


| ASSETS. £ 
{Cash in hand, at Bank of 
England, and with other 


LIABILITIES. 
Current, deposit, and other 
accounts (including balance 








of profit and loss) ........ Ft 1.U..l lee 7,226,370 
Acceptances and endorse | Cash at call andshortnotice 5,879,700 
ments for account of cus- Bills discounted ............ 865, 

OUND. 5s - ccnccccegs senses 316,210 |Investments (including 
Capital paid up .......+..+. 3,200,000 | £301,346 securities lodged 
Reserve fund (per contra) .. 1,250,000 for county and other public 
accounts)— 
British Government _ se- 
| curities and bank stock.. 3,680,985 
| British corporation and pub- 
lic boards stocksand bonds 868,931 
| Indian & Colonial Govern- 
ment securities, including 
guaranteed railways...... 1,601,305 
British railway debenture 
guaranteed and preference 
stocks ...... er 1,385,290 
American railroad mortgage 
MICs tne ch ddctiasdanecss 907,795 
Other securities ............ 1,865,405 
Reserve fund—£920,988 Con- 
sols at 82%; £263158 Local 
Loans stock at 95; £248,800 
Egyptian 3 per cent. loan 
at 97, guaranteed by the 
British Government ...... 1,250,000 
Advances to customers, &c.. 22,819,449 
Liability of customers for 
acceptances and endorse- 
ments (per contra) ........ 316,211 
Bank premises and adjoin- 
ing property..........se00- 1,391,588 
54,058,337 51,058,337 
Prorir AND Loss Account. 
Dr. £ | Cra. £ 
Salaries and other expenses | Profit unappropriated on 
at head office & branches, | June 30,1909 ......... 2. (327,246 
including income-tax .... 611,603 |Gross profit, full provision 
Directors’ remuneration .... 14,706 | having been made for re- 
Reduction of bank premises bate and for bad and doubt- 
and payment for buildings (Sk Sear 1,120,575 
Investment reserve account y 
Interim dividend of 10s per 
share on 400,000 shares, 
free of income-tax........ 200,000 
Dividend of 10s per share on 
400,000 shares free of 
income-tax ...... eesti 200,000 
Balance, being undivided 
profit, carried forward to 
the-mextyear ........000- 121,510 
1,237,819 1,237,819 








BRADFORD DISTRICT BANK, LIMITED. 

The report of the directors submitted at the meeting held 
on July 27th is as follows :—The gross profits for the half 
year ending June 3oth, after making provision for bad and 
doubtful debts and other contingencies, amount to £,45.430% 
and, after payment of current expenses amounting to 
£17,507, 2 net profit remains of £27,923, which, added to 
the balance brought forward from last account, V!2+s 
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£9,092, makes £37,015, which the directors recommend 
should be appropriated as follows: dividend at the rate of 
134 per cent. per annum (5s 3d per share) for the half-year 
ending June 3oth, free of income-tax, payable July 28th, 
£22,575; reserve fund, £5,000; balance to be carried for- 
ward to next account, £9,440— £37,015. ‘The alterations in 
the memorandum and articles of association authorised at 
the extraordinary meeting, held on January 26th last, having 
been approved by the Court, are now in force. 


BALANCE-SHEET—June 30, 1910. 


; LIABILITIES. £ ASSETS, 
Capital — 86,000 shares £4 Cash on hand, and with Bank 
each paid ........ seeeeees 944,000} of England, agents and 
Reserve fund................ 250,000; brokers, at call, and short 
Unclaimed dividends ........ SOFT NOHO. p.ccccccccccesccccs. OAtA68 
Current, deposit, and’ other Investments— 
Rae 4,308,851 | Consols, India and Colonial 
Acceptances on behalf of Government stocks, British 
CASWOMUPS ..... 0.0 ccccece 346,844 Corporation stocks, railway 
Balance of profit and loss debentures, and preference 
account at Dec. 31, 1909, ee 420,758 
£9,092; net profits for the Other investments .......... 22,825 
half-year ending June 3, Bills of exchange............ 1,147,878 
3910, SSTGES 2... cd's ++... 37,015} Loans and advances to cus- 
tomers ...... es ee 2,716,850 


Liability of customers for . 
aceeptances, as per contra 346,844 





Bank premises...........+-+ 
Stampsonhand.............. 816 
5,287,214 5,287,214 
ProFit AND Loss Account. 
Dr. £ Cr. £ 


Current expenses, viz.—Sala- 
ries, income-tax on profits, 
stationery, directors’ re- 


Balance from last account .. 9,092 
Interest, commission, <c., 
after deducting rebate on 





muneration, &c., at head undue bills, and making 
office and branches ........ 17,507 provision for bad and donbt- 
Dividend at the-rate of 1 ful debts and other con- 
per cent. per annum (5s CIMGERCIES 2... ccccccccccses 45,430 
per share), £22,575; transfer 
to reserve fund, £5,000; 
balance carried forward to 
next account, £9,440 ...... 37,015 
54,522 54 522 





CAPITAL AND COUNTIES BANK, LIMITED. 
The report presented to the meeting held on July 2oth is 
as follows:—The gross profit for the twelve months to 

















June 30th, after making provision for bad and doubtful 
debts, paying income-tax, and deducting rebate on bills 
current, amounts to £779;150, from which has been de- 
ducted the general expenditure of the company, including 
directors’ allowances and annuities to retired officers, 
amounting to £469,764, leaving a net profit of £309,386, to 
which has to added the balance of profit carried forward 
at June 30, 1909, £51,567, together £360,953, from which 
there has already been deducted the dividend declared in 
January last, at the rate of 16 per cent. per annum, less 
income-tax, £5131,833. The directors now declare a further 
dividend for the past six months at 16 per cent. per annum, 
less income-tax, £131,834, and appropriate as follows: to 
reduction of the cost of premises, £'20,000 ; to officers’ super- 
annuation fund, £510,000, together £)293,667, leaving to be 
carried forward to next account, £67,286—£/360,953. 
BALANCE-SHEET—June 30, 1910. 


v. LIABILITIES, £ ASSETS, £ 
Capital paid up ............ 1,750,000 | Cash at head office, branches, 
Mevervefund .........,.2.- 900,000; and Bankof England .... 5,913,828 
Amount due on eurrent, de- Money at call and short 

posit, and other accounts, a ETE A eA 6,538,947 
inclnding provision for bad Investments— 


and doubtful debts and de- Consols, and other British 
preciation of investments. . 37,674,601 Government securities (of 
Acceptances covered by cash which £125,613 is lodged for 

OF Becurities ..........00. 1,478,507 public accounts) ...... - 35,423,487 


Endorsem«e nts on foreign bills India Government stocks, 
gnte a a8 19,597 British railway debenture 
‘et profits, £360,953; Jan. and preference stocks, and 

dividend, £131,833; July Colonial Government 


dividend, £131,834; reduc- stocks and bonds (of which 








~ CARLISLE AND CUMBERLAND BANKING 
COMPANY, LIMITED. 


The directors have resolved that a dividend be paid at the 
rate of 8 per cent. for the half-vear ended June 30th last. 


BALANCE-SHEET—Jane 30; 1910. 


LIABILITIES. z ASSETS. F 
et Seis SSEs oa ive Se deoce 100,000 }Cash at head office and 
Reserve fund................ 75,000 | branches, money at call and 
Notes in circulation ........ 19,780 short notice, and cheques on 


Amount due by the bank on 
current, deposit, and other 
accounts, and fund to pro- 
vide for bad and doubtful 


other banks in transit.... 90,048 
Reserve fund, invested in Con- 
sols, Corporation » stocks, 
and British railway deben- 


Gebts 2... GwCSVscssdeld 3,088,671 | ture and preference stocks 75,000 
Profit and loss account—net Investments in Corporation 
rofits for the half-year, stocks, British railway 
BB 967 balance from: year debenture, preference, and 
SE, DAMEN s Siiedee cs cSddevee 13,769 | ordinary stocks, and British 
Colonial debentures, and 

PP ROOORD. 2 ccccceccecece 303,749 


.{Loans and advances on cur- 
rent accounts and bills of 
7 exchange’... ........-+s+0+: 745,094 
*'4Bank premises at Carlisle, 
Alston, Appleby, Cocker- 
mouth, Keswick, Longtown, 








Penrith, and ‘Wigton, 

£30,600 ; operties on 

remtal,; £33,729 ....cccccece 63,329 
1,277,220 1,277,220 


COUTTS AND CO. 
BALANCE-SHEET—July 18, 1910. 


LIABILITIES. £ aie ASSETS. £ 
Partners’ capital ............ 600,000 Cash— 
Partners’ onl a See In hand and at Bank of 
Current and deposit accounts 8,504,705 pO RP rer 975,691 


Acceptances on behalf of At calland short notice .... 1,480,000 
GES cictencnddsedens 210,916 , Investments :— 
| English Government stocks, 
Consolidated 24 per cent. 
stock and Exchequer bonds 915,530 
Local Loans stock, 4 per 
cent. annuities, and Guar- 
anteed 22 per cent, stock 
- which £20,000 ig ee 
or Queen Anne’s Bounty). - 
{ Indian Government securi- 
{ ties, Egyptian bonds, Cor- 
| poration stocks, railway de- 
enture stocks and bonds, 
and other investments .....1,172,732 
+ Bills discounted and loans .. 4,437,375 
{ Liability of customers for 
| _ acceptances (per contra) .. 210,916 
| Bank premises and adjoin- 
ing premises in the Strand 220,000 


9,715,621 


903,377 








9,715,621 





CROMPTON AND EVANS’ UNION BANK, LIMITED. 
The report states that the net profits for the year 
ended June 3oth last, including the balance brought from 
last account, amounted to £/54,363, from which an interim 
dividend at the rate of 15 per cent. per annum was paid on 
February ist last. ‘The directors recommend that a divi+ 
dend for the last half-year be now declared at the rate of 1§ 
per cent. per annum, with a bonus of 3s per share, free of 
income-tax, making a distribution at the rate of 18§ per 
cent. for the whole year, and that the balance of £)3,488 be 
carried to next account. 
BALANCE-SHEET—June 5, 1910. 





LIABILITIES. £ ' ASsETs, £ 

Capital paid up ............  260,000'|Cash in hand, at London 

ee eee 250,000 } agents, and at short notice 1,006,720 
Current, deposit and other | British Government secu- 

RR 5,098,515 | rities -.....necrenereneers 282,490 
Profit and loss account, | Indian, Colonial, and Foreign 
balance as under ......... 31,613 | Governmentsecurities, and 
} debenture, preference, and 

| corporation stocks ........ 1,102,026 

Other investments.......... 130, 125 

Bills receivable ............ 31,979 

Bank premises and furnitare 79,346 











tion of the cost of premises, £5,000 is lodged for public Freehold property adjoining 
£20,000 ; othews’ summa accounts) . . ERTIES 7. .... 1,976,411 bank premises.........-.. 18,461 
nvation fund, £10,000— English Corporation stocks | Loans and overdrafts 2,978,781 
BOOT 8 ccthaivadaxencis 67,286 andotherinvestments.... 625,484 we = 5629.928 
' Bills discounted, loans and 5,629,928 wary 
other accounts............ 20,885,892 Previt AND Loss Account 
Liability of customers for aaa ‘ ; ; 
|  gecceptances as per contra 1,478 507 Dr. £ Cr. & 
Liability of customers for en- Interim dividend at the rate Balance brought forward .. 2,552 
' dorsements as per contra. . 19,597 of 15 per cent. per annum | Net profit for the year ended 
Banking premises in London 69 Kose. 33, 1008. nncnonee< 18,750' June 30, 1910, after pay- 
GOED oc ccccccecces 1,027,838 | Sinking fund for bank pre | ment of all charges, in- 
= eemmpwee= | | MBISOB 00000 ccccseseesccese 2,000! cluding = my — 
41,889,991 unt carried to provident making provision for 
P ™ — “Sous fund... tis ae 2,000! and doubtful debts and 
> ROFIT AND Loss Account. Balance, proposed to be ap contingencies ..........6. 62,011 
neal : ees £ opriated as under:— 
Fann! expenditure ns atindacee 469,764 Balance brought forward * @ividend for the half-yea: 
Tal * ai y dividend .......... 131,833 from last year ............ 51,567 ended June 30, 1910, at the 
| =e 131,834 Amount of gross profit for the rate of 15 per cent. per 
uction of the cost of year after paying ineome- annum, £18,750; bonus, 3< 
remises ......... esevece 20,000 WOM ddestencs’ etnccucscuae Se per share, £9,375; amount 
B cers’ superannuation fund 10,000 earried to next account, 
alance carried forward.... 67,286 ss EEE 31,613 
} eS a _-_ oo 
830,727 830,717 54,363 £4,365 
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GLYN, MILLS, CURRIE AND CO. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES £ } ASSETS. 
Capital paid up ............ 1,000,000 | Cash in hand and at Bank of 
EES ES ee "ere er 2,670,362 
Current accounts .......... 10,773,221; Money at call and at short 
Depositaccounts .......... 5,380,923 | 6 c1sbennaGntakmemiue’ 4,759,054 
Reduction of the bank pre | Investments: 
mises account 54,147! Exchequer bonds 3 per cent. 
| RIO wos sn ngewen eee 1,000,000 


Transvaal Government 3 per 
cent. stock (£537,635 at 93).. 500,000 
Securities of, or guaranteed 
by, the British Government 1,852,860 | 
Government of India and 
Colonial Government securi- 


MEMORANDUM 
Liabilities on account of ac 
ceptances, endorsements, 
&c. (covered by securities), 





not included in balance OR er Hee 315,922 
sheet, £1,161,322 Bills discounted, loans and 

other securities ............ 6,240,083 

, Bank premises (freehold) .... 370,000 

17,708,281 | 17,708,251 


HALIFAX COMMERCIAL BANKING COMPANY, 
LIMITED. 

The following report was submitted to the meeting held 
on July 21st :—The following statement of accounts for the 
year ended June 30, 1910, shows, after provision for interest 
on deposits, rebate on bills, expenses, depreciation, and allow- 
ances for bad and doubtful debts, including the balance 
brought forward from last year, a net profit of £29,241. An 


interim dividend of 8s per share was paid in January last. | 
The directors now propose to declare a further dividend of 
8s per share, making a total distribution of 8 per cent. for 
the year, free of income-tax, and absorbing £16,000, to 
apply £2,500 on account of depreciation in investments, 
leaving a balance, after payment of 4436 income-tax, of 
£10,305 to be carried to next account. 
BALANCE-SHEET—June 30, 1910. 
LIABILITIES. £ ASSETS. £ 

Capital paid up ............ 200,000| Cash in hand, at Bank of 

Reserve fund ..... kone 100,000 England and other banks, 


Deposits, credit balances, ee eae 267,390 
drafts, and other liabilities 1,831,343 Investments in Consols, 
Rebate on bills and interest Colonial bonds and other 


accrued on deposits ...... 9,960 ae are 380,953 
Notes in circulation ........ 3,586; Bills of exchange, advances 
Balance of profit and los on current accounts, loans, 

a Ee eee 20,805 i, - scvntanbetane acne. 1,452,756 

Acceptances and endorse Bank premises, fittings, &c.. 28,266 
ments on bills negotiated 76,249| Freehold property yielding 

DURE: cccnccsamhaunsacdenss 35,519 

ee See 804 


Liability of customers for 
acceptances and endorse- 





ments as per contra...... 76,249 
2,241,937 2,241,937 
Prorit anD Loss Account. 

Dr. £ Cr. £ 
Interim dividend .. acl 8,000, Balance from last account .. 9,311 
Income-tax ..... aeene ; 436, Net profit for the year end- 
Proposed dividend ~ 8,000 ing June 30, 1910.......... 19,930 
Depreciation in investments 2,500 
Balance to new accour ; 10,305 

29,241 29,241 


HALIFAX JOINT STOCK BANKING COMPANY, 
LIMITED. 

The following is the statutory statement of accounts :— 
The capital of the company is £1,000,000, divided into 
40,000 shares of £25 each. The number of shares issued is 
30,000. Calls to the amount of #10 per share have been 
made, under which the sum of £300,000 has been received. 


rye . “ . on 1 
rhe liabilities of the company on July 1, 1910, were :— 
Debts owing to sundry persons by the company £ 


On current accounts, deposit receipts, &c. (including drafts on 
London agents)... . ioniiodd aaa innate nie 


' 3,832,250 
On notes in circulation ey pak agama wee 3,460 
The assets of the company on that day were :— 
Government securities :— £ 
nn NIN, MOMIRGOUNS 5. sss cind.es <n 'onieein's cee 0000000000000000% 207,500 
ss a ds oe min san bw ote Reei ieee 70,784 
£40,000 Local Loans 3 per cent. stock ........... 000.0 ceeeceeees ‘ 38,000 
£20,000 Guaranteed 2? per cent. stock Mppatatseereahawseaeass 16,800 
£15,000 India 3 per cent. stock........ ib wdcnvenkan Sewanee ewan das 13,350 
£10,500 Transvaal 3 percent. loan ..............ccccccsccccscecccces 9,870 


£10,000 India 34 per cent. stock . 
Colonial Government, English railway debenture, and other stocks. . 561,949 
Cash on hand, at cali, and at short notice with bankers and brokers. . 437,063 
Bills of exchange ...... : 591,166 


Sa RSI PATON: 2,484,311 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1910. 


i LIABILITIES £ | ASSETS 
Capital paid up.............. 862,660) Cash and money at short 
OO Ee a eee 2,046,924 
Current, deposit, and other | *Investments (taken at under 
| aaiaareaigaaies . 9,834,927} market value).............. 2,540,475 
Acceptances & endorsements 97,699| Bills of exchange ............ 939 
Notes in the Isle of Mar .... 4'324 | Advances on loans .......... 5,824,173 
’ | Acceptances and _ endorse- 
| ments, percontra ........ 97,699 
| Bank property account ...... ,000 
11,434,610 11,434,610 


* Including £19,000 India 34 per cent. stock lodged against note circulation 
in the Isle of Man. 





LINCOLN AND LINDSEY BANKING COMPANY, 
LIMITED. 

The report presented to the meeting held on July 27th is as 
follows :—The earnings of the bank have been maintained, 
but the market value of the investments in Consols, Local 
Loans stock, and other high-class securities has depreciated 
during the year, requiring a further reserve of £7,500, 
which has been appropriated from the amount brought for- 
ward from last year’s accounts. After payment of all ex- 
penses, and making provision for bad and doubtful debts, 
the net profit for the year is £29,035, to which is added the 
balance brought forward from the last account, June 30, 
1909, less reserve as above, £:2,603, making together a total 
sum of £31,638. This amount the directors have appro- 
priated as follows: to interim dividend of 5 per cent. de- 
clared and paid in February last, £8,131; to further divi- 
dend of 12 per cent., making 17 per cent. for the year, free 
of income-tax, £519,515; to reserve for staff allowance fund, 
£500; to balance to be carried forward, £3,492—431,638. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES, 4 ASSETS. £ 

Capital paid up ............ 162,628; Cash at head office and 
| eee 250,000; branches ......cccccscccce 82,590 
Notes in circulation ........ 20,915, Moneyatcallandshortnotice 147,096 
OCurrert, deposit, and other Investments — 

accounts with interest.... 1,564,359| British Government stocks 335,071 
Profit and loss—Net profit Bank of J/ingland stock .... 79,5C0 

for year to date, £29,035; British railway debenture 


less interim dividend 
£8,131 — £20,904; brought 
from last account, less 
amount appropriated for 


and preference stocks, Cor- 

poration & Colonial stocks 234,309 
Advances on current ac- 

counts, loans to customers, 


depreciation of  invest- and other accounts ...... 1,009,764 
ments, £2,603 — £23,507; Bills discounted ............ 42,245 
less reserve for staff allow- Bank premises.............. 60,953 
ance fund, £500 .......0.600 23,007 | Freehold and leasehold pro- 
| PertieS . 26... sseeeeeeeeee 29,381 
2,020,909 | 2,020,909 
Prorit anp Loss AccounrT. 
Dr. £ Cr. £ 
General charges and ex- Gross profits, after making 
penses, including salaries, | allowance for bad and 
directors’ and auditor's re- | doubtful debts ............ 48,356 
muneration, annuities to | 
retired officers, gratuities, | 
income-tax, rent, rates, 
Ee ei 19,320 
Net profit, as per balance- 
Pee er ee 29,035 
48,355 | 48,365 


LONDON COUNTY AND WESTMINSTER BANK, 
LIMITED. 
The directors declared an interim dividend of 10 per cent. 
for the half-year ending June 30, 1910. 
BALANCE-SHEET—June 30, 1910. 


__ La aBiniries, J ASSETS. £ 
Capital paid up .......... aoe 3,500,000 | Cash—In hand and at Bank 
IK sass 5:0 niin oh Ral 4,250,000 | PERE ixcencanenoues 11,714,299 


Current and deposit | At call and short notice .... 11,969,100 


WING 565s dteannsoecid 75,638,605| Bills discounted ............ 14,820,346 
Circular notes, letters of Investments— 
credit, commission loans, Consols (of which £1,352,000 
and other accounts, in- is lodged for public ac- 
cluding provision for con- | counts), & other securities 
Sar 1,740,668, of, or guaranteed by, the 
Acceptances for customers.. 3,897,535} British Government ...... 7,441,684 
Liability by endorsement | Indian Government stock, 
(bills negotiated for | and Indian Government 
INS 5 o's5ta5cuees 5’ 18,658; guaranteed railway stocks 
Contingent liability on en- | anddebentures .......... 1,039,075 
dorsements, £548,283. | Colonial Government se- 
Rebate on bills not due .... 47,133; curities, British Corpora- 


Profit and loss account 


| tion stocks, and British 
Balance brought forward, 


| _ railway debenture stocks.. 1,209,063 
£147,788; net profit for the | Other investments.........- 403,889 
half-year,after making pro | Advances to customers, and 


vision for bad and doubtful other accounts .........- 35,255,893 
debts, £469,098; less in | Liability of customers for 
terim dividend 10 per cent | acceptances,as per contra 3,897,535 
for the half-year, £350,000 266,886 | Liability of customers for 
endorsement, as per contra 18,658 
Bank and other premises (at 
cost, less peared written off) 1,589,943 
feasts $C 


89,359,485 89,359,485 


LLOYDS BANK LIMITED. 
The liabilities of the company on June 30, 1910, were :— 
LIABILITIES. 
Current. deposit, and other accounts 
Bills accepted or endorsed 
Liabilities in respect of customers’ loans to brokers, fully 
secured, £672,000. 


Capital paid up...... p1NS 46 PRARASAR ON TASS Mict Cann seve ecatesencaaeuee 4,171,600 
Reserve fund 





87,657,354 
The assets of the company on that day were :— 
ASSETS. £ 
Cash in hand and with the Bank of England .............sseeeeeeees 12,870,191 
Cash at call and short notice .............cccccccccscccccccsccccccces 8,435,145 


oe EI TOE ee re 8,078,999 
Consols and other British Government securities ...........+.+++0++8 04, 
Indian and Colonial Government securities, Corporation stocks, Eng- 

lish railway debenture and preference stocks, and other investments 6,165,551 
Advances to customers and other securities. ................+eeeeeeee 42,060,84 


Liability of customers for bills accepted or endorsed by the company 2,542,988 

Bank premises 1,918,94 

ee 

87,637,304 

The above is the statutory statement as at June 3oth 
last :—The capital of the company is 430,000,000, divi 
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into 600,000 shares of £50 each. The number of shares 
issued is 521,450. Calls to the amount of £8 per share have 
been a under which the sum of £(4,171,600 has been 
received. 


LONDON AND PROVINCIAL BANK, LIMITED. 
The following report was presented at the meeting held 
on July 25th:—The gross profit for the half-year ended 
June 30, 1910, after making provision for bad and doubtful 
debts and contingencies, and deducting rebate on bills not 
due, but including the amount brought forward from last 
account, is £396,755, and after deducting all current ex- 
penses, income-tax, directors’ remuneration, auditors’ fees 
and interest to customers, there remains a balance of 
£146,830. The directors recommend that this amount be 
appropriated in the following manner, viz. : £72,000 to the 
payment of a dividend at the rate of 18 per cent. per annum, 
free of income-tax ; £10,000 to the reserve fund, raising it 
to £1,495,000, invested (in a separate account) in £:1,801,205 
Consols ; £5,000 in reduction of freehold and leasehold pre- 
mises account; £5,000 to officers’ pension and gratuity 
fund; £54,830 to be carried forward. 


BALANCE-SHEET—June 30, 1910. 
LIABILITIES, £ ASSETS. £ 
Capital paid up ...... -»»- 800,000 | Cash- - 
Reserve fund, invested in Head office, branches, and 





£1,789,157 24 per cent. Con- cdc cisacisabicenns 2,026,137 
EE wtctsrbenettisanwenads 1,485,000 | Call and short notice 1,700,000 
Current, deposit, and other | Investments— 
PREP Be 16,176,520 | Consols, £2,416,402 (includ- 
Profit and loss — Balance | ing £123,896 lodged as 
brought forward .......... 56,432 | security for public ac- 
Net profit for the half-year, | QOD cccarcdeccnwinsces 2,005,614 
after making provision for | Guaranteed 23 per cent. stock, 
bad and doubtful debts Transvaal Loan, India 
and contingencies, and de- stock, and British Colonial 
ducting rebate on bills not | Government bonds and in- 
GED ccccccce ges Cankeeons’ e 90,398 | scribed stocks ............ 900,194 


|London County founcil, 
| MetropolitanConsolidated, 
Corporation of London, 
Metropolitan Water Board, 
and Liverpool and Man- 
| chester Corporation stocks 502,403 
| English railway debenture 
and preference stocks, East 
Indian railway guaranteed 
stocks, French Ren'es, Go- 
vernment Bonds of United 
| §tates of America, Ger- 
|; many, Prussia, Holland, 
| and other securities ...... 1,161,857 
|Loans, advances, bills dis- 
|. GURU GI aca scnssnscree 10,085,041 
| Premises, freehold and lease- 
| hold (as reduced by 
amounts from time to time 





So eee .«+ 227,104 
18,608,350 18,608,350 
Prorit AND Loss Account. 
Dr. £ Cr. £ 
Current expenses .......... 145,089 | Balance of last profit and 
MOOD cccsancsehvdiceceuas 104,836} loss account .............. 56,432 
Dividend at 18 per cent. per | Gross profit for half-year, 
Gein ccnccecce oe cee 72,000 after making provision for 
Reserve fund ......... eease 10,000 bad and doubtful debts and 
Reduction of premises ac- contingencies, and deduct- 
DE 60460 ecsneaentaukans 5,000 ing rebate on bills not due 340,323 
Officers’ pension and gratuity 
Eb vvtsachingsecnesaenes 5,000 
Balance carried forward .... 54,830 
396,755 396,755 





LONDON AND SOUTH-WESTERN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. £ 
Current and deposit accounts 16,132,662 | Cash in hand and at Bank 
Other liabilities and credit ee rrrerer 2,626,947 
accounts, including out- Money at call and short 
Standing advices, letters BT cicncanetuecseccene 1,660,587 
of credit, and circular | Investments— 
ee Ree 264,257 | Consols and securities of, 
Acceptances and liability by | or guaranteed by, the 
endorsement, &c. ........ 142,044 | British Government (of 
Capital paid up ............ 1,000,000 | which £334,000 is lodged for 
serve fund (invested as | publicaccounts).... ..... 1,137,126 
Per comtza) ......cccccess 1,000,000 | Reserve fund—Consols ( 


fit and loss— 


per cent.), £914,634 at £8 750,000 
ance brought from last 


| Local Loans (3 per cent.), 


account, £42,565; net £263,158 at £95 ....0020000- 250,000 

profit for the half-year Indian Government, Metro- 

ended June 30, 1910, after politan and English Cor- 

adding £3,000 to staff re- poration, Bank of England 

tirement and benevolent and Colonial Government 

fund, £97,546 — £140,111; _ ere erty 1,649,860 

Provision for depreciation | British railway stocks and 

in investments, £20,000 .. 120,111 | other securities .......... ¥1,063 
| Bills discounted ............ 1,475,471 
| Loans and advances........ 7,914,981 


| Liability of customers for ac- 
ceptances, and bills en- 
dorsed, &c., as per contra 142,044 
Bank freehold and leasehold 
premises, at cost, less 
amounts written off ...... 538,927 
| Other assets, including out- 
standing advices, freehold 
and leasehold properties, 
and stamps, &c 
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Prorit AnD Loss Account. 

Dr. £ Cr. £ 
Interest accrued and paid.... 59,510; Balance brought from last 
Current expenses, including i ithehetendadiaeitin 42,565 

salaries, rent, taxes, and | Gross profits for the half-year, 

general expenses at head | alter providing for rebate 


office and branches, and in- 


and bad and doubtful debts 328,303 
come tax on profits, salaries, 





' 
ions kien aiinae sikh 168,247 | 
Amount added to staff retire- 
ment and benevolent fund. . 3,000 
Provision for depreciation in 
RT 20,000 
Dividend at the rate of 16 per 
cent.perannum ....... -«+ 80,000 
Bank premises account ...... 5,000 
Balance carried forward .... 35,111 
370,868 | 570,868 


The following report was submitted at the meeting held 
on July 28th:—The gross profits for the half-year ended 
June 3oth last, after providing for rebate and all bad and 
doubtful debts, are 4,328,303, and, after allowing for in- 
terest, current expenses, and making the authorised addi- 
tion of £53,000 to the staff retirement and benevolent fund, 
the net profits of the bank for the half-year are 497,546, 
which, with £42,565 brought forward from December 31st 
last, leaves an available balance of £140,111. From this 
amount the directors have applied £20,000 as provision for 
depreciation in investments, and recommend the payment, 
free of income-tax, of a dividend at the rate of 16 per cent. 
per annum on the paid-up capital; that £5,000 be written 
off bank premises account; and that the balance of £35,111 
be carried forward to the next half-year. It will be ob- 
served that the reserve fund Consols have been written down 
in the balance-sheet from £85 per cent. to £82 per cent. 





LONDON CITY AND MIDLAND BANK, LIMITED. 
The following is the report of the directors for the half- 
year ending June 30, 1910 :—The net profits for the half-year 
ending June 30, 1910, after payment of all expenses and 
making provision for bad and doubtful debts, amount to 
£387,530, to which has to be added the balance of £/179,740 
brought forward from last account, making together a total 
sum of £567,270, which the directors have appropriated as 
follows: interim dividend at the rate of 18 per cent. per 
annum for the half-year ending June 30, 1910, free of 
income-tax, payable August 2nd, 4,359,031; bank premises 
redemption fund, £20,000; officers’ pension fund, £5,000 ; 
cash balance to be carried forward to next account, 
£183,239—4567,270. The business of the  Brad- 
ford Banking Company, Limited, has been amalgamated 
with this bank as from December 31, 1909. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. 
Capital paid up...........+.- 3,989,237 | Cash and bullion in hand and 
pe eee 3,590,314 | cash at Bank of England... 12,692,045 


Interim dividend payable on Money at call and at short 
oo" errr 359,031 GD da dcdiesinctnnanedass 8,964,400 
Balance of profit and loss Investments— ; 
account, as below ........ 183,239, Consols and other Brvtish 
Current, deposit, and other | Government securities (of 
REE” okcaccccnsataces 71,672,451| which £382,160 Consols is 
Acceptances on account of | lodgedfor public accounts) 3,883,773 
SID 6 oa oiancé coaeees 4,047,984 | Stocks guaranteed by the 
British Government, In- 
dian stocks, Indian rail- 
way guaranteed stocks 
and debentures .......... 438,958 
British railway debenture and 
preference stocks, British 


Corporation stocks. ....... 2,783,419 
Colonial and Foreign Govern- 

ment stocks and bonds.... 1,261,913 
Sundry investments ........ 29,444 
Bills of exchange .......... 6,560,261 


Advances on current ac- 

counts, loans on security 

and other accounts...... 40,792,928 
Liabilities of customers for 

acceptances, as per contra 4,047,984 
Bank premises at head office 


re 1,787,131 
83,842,256 83,842,256 
Prorit anpj Loss Account. 
Dr. | Cr. £ 
Interim dividend payable Aug. | Balance from last account.... 179,740 


2, 1910, being at the rate of Net profits for the half-year 





18 per cent. per annum.... 359,031 ending June 30, 1910, after 
Bank premises redemption roviding for all bad and 
Dl << dent setedsiteetacenee 20,000 oubtful debts. .........++++ 337,530 
Officers’ pension fund........ 5,000 
Balance carried forward to 
next account ............-. 83,239 
567,270 567,270 


LONDON JOINT STOCK BANK, LIMITED. 

The following report was presented at the meeting held 
on July 28h :—After making provision for rebate of interest 
on bills discounted not yec due, and for bad and doubtful 
.debts, setting aside a half-year’s income-tax, and making 
the usual half-yearly reduction of cost of leasehold premises, 
a net profit is shown of £226,054 for the half-year ended on 
June 30, 1910, which has been appropriated as follows, viz. : 
£148,500 in payment of a dividend at the rate of 10 per cent. 

















— 
= 





18,659,074 


per annum on £ 2,970,000, the paid-up capital of the bank ; 
415,000 in provision for the half-year’s depreciation in 
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to the credit of superannuation allowance fund; £52,554 
balance carried forward to profit and loss new account. 


BALANCE-SHEET—June 3, 1910. 











securities ; £/5,000 in reduction of premises account ; £5,000 
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BALANCE-SHEET—June 30, 1910. 


LIABILITIES, £ | ASSETS. 
| Capital paid-up.............. 928,234 Cash on hand, at call, and at 
ee. eee 1,050,000! short notice .............. 2,129,786 
| Unclaimed dividends ........ £89 Bills of exchange, less rebate 1,100,199 











| Unappropriated profit, as Investments :— 
; __ LIABILITIES. ee : ASSETS. £ TR EE A Te 117,360 Consols : 24 per cent., £375,000 

Co eae 2,970,000 Cash in hand and at the | Due by the bank on current, | MBL once. ceeeeeecencseeecs 32,750 

Reserve fund ............0. 1,165,000! BankofEngland....... :+» 5,065,877 | deposit, and other accounts 8,814,793 | Annuities 24 per cent., £80,000 

Amount due by the bank on Money at call & short notice 7,133,437 | Acceptances by the bank .... 89,488 | at BO ....ceccccercccccceces 64,000 
current, deposit, and other Investments :—Consols and | Guaranteed 23 percent. (Irish 
RE ae, « 34,609,673 other Securities of, or gua- Land) stock, £140,000 at 82 114,800 

Notes of the York City and ranteed by, the British | Local Loans 3 per cent. 

County Bank not yet re- Government (of which | stock: £250,000 at 90; 
turned from circulation .. 10,975 £59,050 is lodged with | Transvaal Government 

Acceptances on account of ere 3,602,697 | | stock 3 per cent.: £50,000 
ae an 1,594,054 Indian, Colonial Govern- | gE Fee 270,000 

Rebate of interest on bills ment, and other securities 4,028,699 | | India stocks, stocks guaran- 
discounted, not yet due, Bills discounted, loans on } teed by the Indian Govern- 
carried to new account... . 24,701 securities, and other ac- | ment, and other securities 812,360 

Amount of net profit for the COUNEB...... 0202-2 e se eenee 18,219,752 | | Short loans on railway stock 
half-year ended June 30, Liabilities of customers for | and other securities........ 
including £41,669, balance acceptances as per contra 1,594,054 | Advances on currentaccounts 5,492,843 
of profit and loss account, | Freehold and leasehold Liability of customers on 
Dec. 31, 1909, £226,054; eee 930,941 | acceptances by the bank .. 89,488 
less applied as provision | | Bank property account: pre- 
for depreciation in securi- mises in Manchester and 
ties £15,000; in reduction | branch offices.......... «+-. 215,000 
of premises account, £5,000; a — 
transferred to superan- 11,000,464 | 11,000,460 
a fund, 201 054| Prorit axnp Loss Account. 

, I i Dr. ~ £ 
— | a 
Dividend of £1 5s 6d per share, | Balance from last account.... 26,382 
40,575,457 40 575,457 and provision for income-tax 174,829 Gross profit for the half-year, 
. Prorit anp Loss Account To reserve fund.............. 10,000 | after making provision for 
Dr. £ Cr. £ To write down bank property bad and doubtful debts, 

Current expenses, directors’ Balance from last account .. 41,669 | _, BCCOUNE.............+-.seeee £152,130; less expenses at 
remuneration, and super- Amount of gross profit for the Balance carried forward 27,531 head office and branches 
annuation allowances .... 197,780] half-year ended June 30, and directors’ and anditors 

Rebate of interest on bilis 1910, after making the remuneration, £61,152 ...... 90,978 
discounted, not yet due, usual reductions in pre- | a “s on tee 
carried to new account... . 24,701 mises account, and pro- 117,360 117,360 

Provision for depreciatioa in viding for bad and doubtful } 

: soenenties coc cecccsersoece 15,000 debts, and payment of in- | 
8 INET, aes nnnrnvonvenes 406,866 | MANCHESTER AND LIVERPOOL DISTRICT 

Superannuation allowance BANKING COMPAN : - LIMITED. 

DE: tgenevhbaussabdaees 5,00u | hie . . : 

Dividend account for the pay- | [he following report was submitted to the meeting held 
Pan heh regent ager on | on July 15th:—The gross profit for the half-year ending 
Sr se | June 30th last, after making provision for bad and doubtful 

. J 5 oO of paid- i ai . : 
up capital on 198,000 shares 148,500 debts, is £,298,925, to which has to be added the amount 
re saan brought forward from December 31st last, viz. : £57,994— 
“Saee —— £356,919. From this sum the following deductions have 





LONDON TRADING BANK, LIMITED. 


The report for the half-year ending June 30, 1910, states 
that gross profits available for disposal amount to £°3,103, 
which, after adding the balance brought forward from last 
account, paying the interest accrued, charging current ex- 
penses, writing off the usual sums against bank premises, 
and expenses connected with the bank’s registration, and 
placing the sum of £500 to reserve account, leaves a balance 
of £869, out of which the directors recommend that a divi- 
dend for the half-year be paid at the rate of 2} per cent. per 
annum, and that the remainder be carried forward to next 
account. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES, £ ASSETS. 
errr aia | Bills discounted and advances 
Current, deposit, and other Be er eee 90,721 

accounts, including amount | Bank premises, furniture, &c. 1,225 

due to company's bankers | Investments as follows: 

against securities, percontra 175,497 | 24 per cent. Consols at par .. 5,000 
Reserve against doubtful debts | 23 percent. annuities, at par.. 4,000 

and depreciation of securities 10,000} £15,100 LondonCountyCouncil 
Profit and loss, balance as per | 24 per cent. stockatcost.... 14,270 

er reer er 869, Foreign Government bonds, 

British railway stocks, and 
other investments at cost .. 1 

| Expenses of new formation of 
SIN 56500 ancandccs we 372 

| Cash in hand and at th 
} company’s bankers ........ 9,488 
126,187 | 126,187 
Prorit aNnp Loss Account. 

Dr. a | Cr. £ 
Interest paid and accrued .... 681 | Balance from last account.... 550 
Current expenses ............ 1,516 | Gross profits for half-year .... 3,103 
Depreciation, lease of premises 25 | 
Reserve account.............. 500 | 
Joint stock formation expenses, | 

roportion written off ...... 62 | 
Dividend to be paid at rate of 

24 per cent. per annum £522; 

balance carried to credit of 

next account, £347.......... 869 | 

3,653 | 3,653 


MANCHESTER AND COUNTY BANK, LIMITED. 


The following is the report to the meeting held on July 
22nd :—Including the balance of £26,382 brought forward 
from the previous half-year, there is a net profit of £117,360 
for the half-year ended June 30th to be appropriated. The 
directors propose to deal with this amount as follows: 
£74,829 to pay a dividend at the rate of 15 per cent. per 
annum and to provide for income-tax; £10,000 to reserve 
fund—thus raised to £ 1,060,000; £5,000 to write down 
bank property account; £27,531 to be carried forward to the 
profit and loss account of the present half-year. 


to be made : total expenses at the head office, London office, 
and branches, including salaries, stationery, income-tax, 
&e., £114,548, leaving a net profit of £242,371. The direc- 
tors recommend the declaration of a dividend of 21s per 
share, which will take £165,900, leaving a balance of 
£76,471. Of this it is proposed to carry to the reserve fund 
£:10,000, to pension fund £/5,000, and to next account 


£601,471. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES, £ | ASSETS. £ 
Capital paid up ............ 1,896,000 Cash in hand and in the Bank 
Reserve fund, as per last SO eee 2,325,402 


| Money with London brokers 
and others at call and short 


account, £1,725,000; trans- 
fer from profit and loss 





account, £10,000 .......... 1,735,000 |_ notice .............. sneee 2,692,165 
Profit and loss account: | Investments, viz. :— 
Dividend for half-year to | 24 per cent. Government 
eS Be i b600<s40000 165,900 | Consolidated stock (in- 
Balance carried to next | cluding £150,000 lodged for 
—" Ora 61,471 | public accounts) ........ yes 1,245,000 
Current, deposit, and other | British, Indian, & Colonial 
Es onde So Ku asadee ane 21,396,307 | Government stocks ...... 765,056 
Pen Cr ter 393,747 | Corporation stocks, 
Unpaid dividends .......... 823 English railway debenture 
and preference stocks, and 
| other investments ........ 1,901,911 
| Bills of exchange, less rebate 2,809,757 
| Advances in current ac- 
eer ere 13,018,210 
| Liabilities of customers for 
| bank’s acceptances ...... 393,747 
Bank property ..........++++ 000 
25,649,248 25,649,248 
Prorit anp Loss Account, 
Dr. & 1 Ca. ’ & 
Expenses, including salaries, | Gross profit, after making 
stationery, income-tax, &c. 114,548| provision for bad and doubt- 
MOROIES okikis ciccseccmnusins 242,371| ful debts............-.++ 298,925 
-- | Balance from Dec. 31, 1909.. 57,994 
hanna 356,919 
Dividend now proposed to be ee ent 
declared ... : “an ee 165,900 | Balance brought down..... 242,571 
Addition to reserve fund.... 10,000 | 
Addition to pension fund.... 5,000 
Balance carried forward to 
ee 61,471 : 
242,371 242,371 





MARTIN’S BANK, LIMITED. 

The report for the half-year ended June 30th last states 
that after providing for bad and doubtful debts, rebate, and 
current expenses, there remains to the credit of profit and 
loss account, including the amount brought from last ac- 
count, the sum of £38,646, which the directors recommend 
should be appropriated as follows : to the payment of a divi- 
dend at the rate of 8 per cent. per annum, £20,000 ; carrying 





forward to new account, £,18,646. 
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BALANCE-SHEET—June 30, 1910. 


__ LIABILITIES. £ | ASSETS. £ 

Capital paid up .....ccccccces 500,000 |Cash in hand, at Bank of 
ee 170,000 | England, and wit® other 
Current, deposit, and other iis cocukitaataransen 834,916 

QUOTE «SE ire dens cccsces 3,096,390 | Loans at calland short notice 610,€00 
Balance of profit and loss British Governmentsecurities 312,700 

ee Sek RE a 38,646 | Bills receivable .......... eee. 938,892 
Acceptances ................ GEE | ME * 6 chuck eneucantesacensed 869,416 

Contingent liability on Investments (including free- 


English bills remitted to 
foreign bankers, £128,516; 
of this amount there has 


hold premises yielding rent, 
adjacent to head office in 
Lombard street and Change 


run off to July 26, 1910, GI 60 caciinsbsnnieneants 106,512 
£55,783—£72,733._ Freehold banking premises 
Contingent liability on at head office, and freehold 
foreign bills endorsed, banking premises at Bexley 
£113,123; of this amount | Heath, Bromley, Chisle- 
there has run off to | hurst, Dartford, Sidcup, 
July 26, 1910, £75,630— and Sittingbourne ........ 132,000 
£37,493. Liability of ctistomers for 
acceptances, as percontra.. 473,981 
4,279,017 | 4,272,017 
Prorit anp Loss Account. 
Dr. £ | Cr. £ 
Interest accrued and paid to | Balance of undivided profit 
CUSCOMETS .......20000000. 16,140 | brought forward from 
Salaries at head office and | BBO. TR Fe ccccccccescces 16,202 
branches, directors’ fees, | Gross profit, after making pro- 
and incidental expenses .. 21,672 | vision for bad and doubtful 
Rebate on bills not yet due .. BE LG adicencccccsndanseness 63,987 
Proposed dividend for the 
half-year, at the rate of 8 per 
cent. per annum, £20,000; 
balance carried forward to 
next account, £18,646 ...... 38,646 
80,189 | 80,189 





METROPOLITAN BANK (OF ENGLAND AND 
WALES), LIMITED. 


The following is the statutory statement of accounts :— 
The capital of the company is £7,500,000, divided into 
150,000 shares of £50 each. The number of shares issued 
is 110,000, in respect of which the sum of £550,000 has 
been paid up. The liabilities of the company on June 30, 


1910, were :— 
LIABILITIES. z 
Due by the bank on current, deposit, and other accounts ............ 10,426,031 
ee Ge I weet ks via naak ob ehbe eh Ks neck wuentéudaie 5,289 
Foreign bills negotiated, as per contra ...........6--eececceesccecetes 33,003 
Se GON UT CD indies cscnsscencebisendsansensccosese 48,971 
fe tk died bine tee eidrkedaduaemadeasabe 4,786 
RE OEE TELS LER IN IP Te ,0CO 
I ha ed i i iy A ial ea a ak 450,000 
Balance of profit brought forward from December PE i vacccwenes 24,074 
11,542,154 
The assets of the company on June 30, 1910, were :— 
£ 
Cash in hand, and at Bank of England ................ceeseceeeece: 908,323 
ee ET IN, ds diitaddeasbicncabeorseesnensdarandansctans 1,742,335 
Investments, viz. :— 
British and Indian Government securities ..............-0-e+eesee0 802,889 
Colonial Government securities, corporation stock, and debenture 
WE anntdacnchddad naka eeekidsnotaddlenad as.thiescéeknds hadeceatawe 5,829 
IN iin a ck dnecandanshakdnaneamaddddu deaths xenthie eds - 737,067 
Due to the bank on current and other accounts ..... dns cecenduee eccee SO41,965 
Foreign bills negotiated, as WOR GOMTED sccncccesccccvcocesesoceoceses , 
vee DOE CUOMIEEN, GE DOU GUNN 6 a5 ccncescccnssvcnccedentpecesssaces 48,971 
Bank premises and furniture at London, Birmingham, and branches, 
£405,993; less at credit of bank premises redemption fund, £54,221... S172 
11,542,154 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 

The statement of profit and loss for the past half-year 
shows that the net profits, after providing for bad and doubt- 
ful debts and rebate on bills under discount, amounted to 


415,900,000. Reserve fund (invested in English Govern- 
ment securities), 42,350,000. 





} LIABILITIES. 
Debts owing to sundry persons by the company— 


£ 
RR SI SSE, Rae Ee ee eee 572,642 
Ns accdcksandehdinks tmanheeatanannaeetns 62,387,232 
ASSETS. £ 
Cash on hand and at the Bank of England ................00ceeeeees 9,849,750 
Nr IID oo. ccccnedde eccecvadecenecseusueesedaes 5,176,237 
English Government securities (of which £115,500 are lodged for the 
MDbHiC BOCOUNES, HC.) ...... cc ccecce cece cecececcesesesccecceceseens 8,780,627 
SN At eb dace badadeduquddss vases <cceu sencesesancseaeenuaeh 8,731,662 
Bills of exchange, promissory notes, and advances to customers. . 35,771,598 


NORTH EASTERN BANKING COMPANY, LIMITED. 
The following report was submitted at the meeting held on 
July 22nd :—The balance of profit, after payment of all ex- 
penses, contributing £1,000 to officers’ pension fund, pro- 
viding for bad and doubtful debts, depreciated investments, 
and for depreciation and rebate, is £26,428. Out of this 
sum the directors recommend the payment of a dividend of 
7s 3d per share, free of income-tax, being at the rate of 
£412 1s 8d per cent. per annum, which will absorb £23,301, 
leaving the balance to be carried forward, £3,127. 


BALANCE- 5 ore June 30, 1910. 





LIABILITIES. ASSETS. £ 
Capita] paid up .............-. 585,668 | Cash on hand, at the Bank of 
ST’ <cesdecaeeasees 205,000, England and with other 
Balances of deposits, current | bamkers .........sseeeeee 277,793 
accounts, correspondents, Bills discounted ............ 612,528 
and contingentfund ...... 3,697,764 | British Government securities 455,495 
Profit and loss— | Indian and Colonial Govern- 
Balance at Dec. 31, 1909, ment securities............ 279,167 


£3,566; net profit for half- Debentures, debenture stock, 


year ending June 530, 1910, / and municipal securities .. 331,335 
as below, £25,092 .......... 26,428 | Other investments .......... 71,888 
Liability on bills re-discounted, | Loans to customers, &c. .. 2,146,300 
since paid, £32,500 | Bank premises, furniture, ‘&e. 140,356 
4,314,860 | 4,314,860 

Prorit anp Loss Account. 

Dr. £ Cr. £ 
Current expenses............ 25,998 | Gross profit, after providing 
IEG os nbaacenaere ae 1,000 for bad and doubtful debts 

NOD a anse cccccccsces 1,655 | amddepreciatedinvestments 55,895 
Rebate on bills not due...... 4,150 | 
Balance, net profit .......... 23,092 
55,895 | 55,895 





NOTTINGHAM AND NOTTINGHAMSHIRE BANK- 
ING COMPANY, LIMITED. 

The following is the statutory statement of accounts :— 
The capital of the company is £:2,600,000, divided into 
130,000 shares of 420 each. The number of shares issued 
on July 1st was 72,000. Calls to the amount of 45 per 
share have been made, under which the sum of 4,360,000 
has been received. The liabilities of the company on July 


1st were :— 
LIABILITIES. 
Debts owing to russe yarn 3 by the company z£ 
On judgment . , anwar oc66eceenennnedoeneana Nil. 
On speciality .............. ‘ ueaeas ‘hema inanaekd ae: 
oo. ee ‘ i sieceneaee aad 11,170 
On simple contracts. ...... 6... 66.666 e0es vatowen nheane _ 5,886,282 
On estimated liabilities ...... a 
The assets of the company on that day | were : 
ASSETS. 
Government securities, viz.:—British, Colonial, and Foreign Govern- £ 
ment securities, poe a Dal and other investments ....... : 1,023,388 
Bills of exc hange and promissory notes. es 137,609 
SR IEE vccncecctcsedanensnnsnnds 287,305 
CN BORED oc eincckcctacésesccdotnceveesecetasapetasanantaustes 3,053,978 





£28,990, added to which £978, the balance of profit and loss 
account carried forward from 1909, makes a total of 
429,968. This amount the directors resolved to appropriate 
as follows : to pay dividend of 12s 6d per share on 36,000 
shares, £22,500; to pay income-tax, £1,691; add to 
guz rantee fund, £3,000; to carry forward to next half- 
year’s account, £2,777— £29,968. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ | ASSETS z 

Capital paid up .............. 396,000 | Cash in hand and at London 
Guarantee fund.............. SE Ng co ce dakanecinaaiows 268,805 
Deposit and current accounts, | New 24% Consols, Local Loans 

rebate on bills, reserves for stock, Bank of England 

doubtful debts and contin- stock, Colonial Government 

FR ere 2,794,739 securities, Corporation 
Drafts and notesin circulation 2,084 stocks, Indian guaranteed 


Profit and loss account— 


and English railway stocks, 
Balance 1909, £978; profit for 





PALATINE BANK, LIMITED. 


The following is the statutory statement of accounts. 
The liabilities of the company on July 1st, 1910, were :— 





£ 
On simple contracts ....... sgebaneededsccocedacsacneae 260,390 
Acceptances given on account of customers ..... — 57,851 


The assets of the company on that date were :— 





£ 
Cash in hand and with bankerS  .... 0... cece cece cceccccceeeescccceecs 32,734 
IIE co 6 cdi nicbcececcencesdesesescace <otuethaudsatendsiapeadan 3,334 
Bills of exchange ............ , siee canes datinawcasa dential 
Advances to customers, &C. ... 2... ccc cece ene ececeecerceeeeescsenscenes 38 
Bank property .........ccceccceceeecececsseeeeeenesesensenenssesseenes 7,662 
Acceptances contra .......... 4s oeubdaatacunnhesa:ceeadedsseiaeaeeae 


PARR’S BANK, LIMITED. 
The following is the statutory statement of accounts of 




















and other investments .... 1,037,398 > : . 
the half-year, £28,930 ...... 29,968 | Bills of exchange ............ 285,811 | Parr’s Bank, Limited, June 30, 1910 :— 
| Bank premises at cost, after £ 
writing off appropriations.. 33,216 | Capital—Authorised, 250,000 shares of £50 each..........sesseeeseees 12,500,060 
Advances on current accounts, Subscribed, 220,478 shares of £50 each ....... 2.0. cceeeeceeececeeee 11,023,900 
and promissory notes, free- Se 
hold and other securities .. 1,978,561 Paid up—£10 per share....... 4. - cece ececceceerceeneececesttecere + 2,204,780 
a Callable by the di rectors—£10 DOP GRID éucccscccccetaegnerabencen 2 \ 
3,603,791 3,603,791 Reserve liability—£30 per SHAre «2.6... eceeeee en ceeeerceeeeeeeeee 6,614,340 
1 : Ihe tL — . 11,023, 
NATIONAL PROVINCIAL BANK OF ENGLAND 62,000,000 a 
r ’ Binmeeys MaBic ccc cccccccccccvececcctcccecosces 000, 
LIMITED. 
Stz , c acc ° . Liabilities—Drafts current, &C. .....seecescsevcscseeeees £575,148 £ 
statutory , Statement of accounts, June 30, 1910 :—Sub- Acceptances on behalf of customers .....-se+seeseceeeee 2,503,976 
scribed capital, 415,900,000; capital _— /(*& 3,000,000 ; — 3,079,124 
uncalled, £ 2,300,000; reserve liability, £, 10,600,000 Current and deposit accounts, &c. .....+--0+0++ hecsecses ieieaddaind 40,044,632 
4 
Sessa 
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Assets — Cash on hand and at Bank of England............ £6,771,327 £ 
Money at call and short motice ........se+eseee-eeeeeeeeee 7,332, 


——— 14,105,685 

Consols and other British Government securities (oi 
which £200,000 lodged as security for public accounts 
and the note issue in the Isle of Man), Indian, Colonial, 


and Foreign Government securities ............+-++++ 5,936,184 
British railway debentures and other first-class stocks .. 2,853,60 
———_——_ 8,789,944 
Bills of exchange —loans and advances to customers .......-..++++ 20,815,080 
Customers’ liability for acceptances, as per contra ..........+++++. 2,503,976 


Bank premises and other property (at cost, less amounts w ritten off) 1,125,851 


SHEFFIELD BANKING COMPANY, LIMITED. 
The following is the statutory statement of accounts as at 


June 30th last :— 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. £ 
Capital paid up.............. 404,075 Cash on hand and balances 
ee 300,000 with other bankers and 


Amount due on deposit, cur- brokers atcallorshortnotice 810,487 
rent, and other accounts .. 3,455,577 | Investments, viz. :— 
Acceptances on account of Securities of, and guar- 
ee ee 27,250 anteed by the British 
Government .............. 491,344 
Indian and Colonial Go- 
vernment securities, British 
railway preference and 
guaranteed stocks, corpora- 
tion stocks, and other 


SUORIERONED 2000000 sesccee 220,410 
Bills of exchange ............ 392,472 
Short loans on stocks ........ 29,593 


Advances on current accounts 
and loans on securities .... 2,146,814 
Liabilities of customers for 
acceptances, as per contra 27,250 
Bank properties andfurniture 68,531 





4,186,902 4,186,902 
SHEFFIELD AND HALLAMSHIRE BANK, 
LIMITED. 


The following report was presented at the meeting held 
on July 22nd :—After making provision for bad and doubtful 
debts, the net profit for the year ending June 30, 1910, is 
£42,576; balance brought forward from June 30, 1909, 
£579, making a disposable sum of £43,155, which the direc- 
tors have appropriated as follows : in payment of a dividend 
of 10 per cent. per annum on 60,000 shares, 45 paid up, for 
half-year ending December 31, 1909, 415,000; in payment 
of a dividend of 10 per cent. per annum on 60,000 shares, 
45 paid up, for the half-year ending June 30,1910, £15,000; 
in payment of bonus of 2} per cent. for the year, £7,500; 
investments depreciation account, £3,000; income-tax, 
£2,038; surplus fund, £617—£ 43,155. 

BALANCE-SHEET—June 30, 1910. 


THE ECONOMIST. 


—$—$— 


[October 22, 1910. 


UNION OF LONDON AND SMITHS BANK, 
° LIMITED. 


The following report was submitted at the meeting held on 
July 20th :—The net profits of the bank for the past half. 
year, after payment of all charges and making full provision 
for all bad and doubtful debts, amount to £257,366, to 
which has to be added the sum of £226,150 brought forward, 
making a total of £483,516. Out of this amount the direc. 
tors have declared a dividend of 15s 6d per share, equal to 
10 per cent. per annum, and a bonus of 1s 6d per share, 
equal to about a further 1 per cent. per annum, clear of 
income-tax, on the paid-up capital, which will absorb 
4£5194,940, and they apply the sum of £50,000 to write down 
investments, leaving a surplus of 4,238,576 to be carried 
forward. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ | ASSETS. £ 

Capital— ree 3,191,744 
Subscribed, £22,934,100 in Cash in Bank of England .. 3,359,278 

229,341 shares of £100each; | Money at call and at short 

paid up, £)5 10s per share 3,554,786| notice ............sesceeee 8,236,361 
Reserve fund— | Investments— 

Invested in Consols, Local | Securitiesofand guaranteed 

Loans stock, and Trans- by the British Government 2,590,562 

vaal Government 3 per India stock and Indian rail- 


cent. Guaranteed stock, as | ways guaranteed bonds .. 224,286 
Er re 1,150,000; English Corporation stocks, 

Current accounts .......... 26,067,736} railway and _ waterworks 

Deposit accounts .......... 13,656,876 | debenture and preference 


Acceptances and guarantees 5,482,272 | stocks, Colonial stocks, 
Liabilities by endorsement Foreign Government and 
on foreign bills sold ...... 11,734| railway debenture bonds.. 2,796,226 
Other liabilities, being in- Other investments.......... 66,748 
terest due on deposits, | Reserve fund: £570,500 Con- 
unclaimed dividends, &c... 553,790; sols; £165,500 Local Loans 
Rebate on bills not due 38,619; stock; £560,450 Transvaal 
Profit and loss— | Government 3 per cent. 
Balance brought forward, | Guaranteed stock ........ 1,150,000 
£226,150 ; net profit for the | Bills discounted— 
half-year ending June 30, (a) Three months and under, 
1910, £257,366—£483,516 ; £5,200.299; (b) exceeding 
less amount provided in three months, £527,291 .... 5,727,590 
Profit and Loss Account, Loans and advances ........ 16,493,237 
as below, for writing down Liabilities of customers on 
investments, £50,000...... 433,516 acceptances and guaran- 
tees, as per contra........ 3,482,272 
Liabilities of customers for 
endorsements, as per con- 


CU ivcnesdeidatiaaaniaeane 17H 
Bank premises, chiefly free- 
hold (at cost or under).... 1,473,976 


Other assets, being interest 
due on investments, &c. .. 144,715 


48,949,329 





48,949,529 


Prorit anp Loss Account, 


Dr. £ |_ Cr. F 3 
Interestallowedtocustomers 250,306| Profit unappropriated on 
Salaries,contributions to pen- es * aero 226,150 


sion fund, and other ex- 
enses at head office and 


| Gross profit for the half-year 
ending June 30, 1910, after 











LIABILITIES. £ | ASSETS. z 
Paié-up capital ...cccccccece 300,000| Cash in the bank and in 
a CS eee 201,196; agents’ hands at call and 
Notes in circulation.......... 1,560 SOD, vcwcancobdeksna 351,898 
Balances owing by the bank Investments, viz., British and 
on current, deposit, and | Indian Government secu- 
other accounts ............ 1,719,493! rities, railway and corpora- 
Dividend and bonus payable | tion debentures, &c. ...... 223,976 
PE “esccseseraence 22,500; Bills discounted and balances 
owing to the bank.......... 1,621,375 
Freehold and leasehold pre- 
mises and furniture ...... 7,500 
2,244,749 | 2,244,749 
Prorit anv Loss Account. 
Dr. £ | Cr. 
Interim dividend at the rate | Balance brought forward from 
of 10 per cent. per annum | June DD, BOGD cccccccccceses 579 
6d Bed. Th, OD 2a ccccccess 15,000 | Net profit for the year ended 
ES REED BEE). SURED o.0ssseckcessne 42,576 
Investments depreciation ac- | 
ere 3,000 | 
Balance, appropriated as | 
under: dividend for the 
half-year ended June 30, | 
1910, at the rate of 10 per 
cent. per annum, £15,000; 
bonus of 24 per cent. for 
the year, £7,500; surplus 
SPEED cacckeraccnc eve 23,117 | 
ae } — 
43,155 | 43,155 


STAMFORD, SPALDING AND BOSTON BANKING 


COMPANY, LIMITED. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. £ 
Capital paid up ....... eecccce 294,590 Cash in hand and at London 
Reserved surplus fund ...... 200,000 EE ee ree 265,378 
Investments, depreciation, Cash at call and at short 
reserve account............ ,000 SD pac aamanma dn oneie 56,825 
Balances due to customers, Separate investment of re- 
INE, Bic sc cccconcssess 3,709,666 served surplus fund in 
Foreign bills negotiated...... 8, ne ETT Te 200,000 
Securities guaranteed by the 
British and Indian Govern- 
ments (subject to reserve 
for depreciation as per 
CED os kswnsanecakenenidas 272,533 
Colonial Government secu- 
DN échcininessuesdbebads + 76,190 
| British railway debenture and 
preference stocks, and other 
NS Re 252,045 
| Advances to customers, pro- 
perties, debentures, and 
ON 2,829,119 
| Bills discounted ............ 144,107 
Foreign bills negotiated as 
ee 8,808 
|Bank premises, furniture, 
| andstampsonhand ...... 125,059 
4,230,064 | 4,230,064 





ear ere 226,392| making provision for all 

Rebate on bills not due .... 38,619 bad and doubtful debts and 

Amount applied to writing payment of income-tax .. 772,683 
down investments ........ 50,000 


Dividend on 229,341 shares at 
15s 6d per share, equal to a 
rate of 10 per cent. per 


I ie oie ned and date ts 177,739 
Bonus of ls 6d per share on 
pe eae 17,201 


Balance, being undivided 
profit carried forward to 
the next half-year ........ 238,576 


—_—_——— 


998,833 | 998,833 








UNION BANK OF MANCHESTER, LIMITED. 

The following report was made to the meeting held on 
July 29th :—The profits for the half-year ended June 30, 1910, 
after deducting rebate on bills on hand and making provi- 
sion for all bad and doubtful debts, amount to £,74,616; 
brought forward from last profit and loss account, 4;7,593— 
£82,209; expenses at head office and 83 branches and sub- 
branches, £37,691; amount written off bank premises and 
furniture. £2,500; to reserve fund, £5,000; to pension fund, 
£2,000 ; a dividend for the half-year ended June 30, 1910, of 
12s per share, free of income-tax, £30,000—£77,191; 
balance carried forward to next profit and loss account, 
£5,018. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. 4 
Capital paid up ....... +--+» 550,000} Cash on hand, at call, and . 
Reserve fund .............. 370,000! short notice ............+. 1,004,750 
Current, deposit, and other Investments :— 
MSNTIIG, sccctvdccncnctaee 4,981,587; Consols and other British 
Bills accepted by the bank on | Government securities.... 510,459 
account of customers .... 193,095; British Corporation loans 
Open credits, foreign bills | and Colonial bonds ...... 94,995 
negotiated, &c., as per | Railway stock and other 
COED 6d cnsisdn<tevaneucs 305,931; investments ............+6 166,927 
Balance of profit and loss | Bills of exchange .........- 501,666 
account, Dec. 31, 1909, | Loans and advances to 
£7,593; profit for the half- | NOMINEE nkccaccnsssnene 3,368,195 
year, £74,616—£82,209 ; less Customers’ liability for bills 
expenses, depreciation, and accepted by the bank .... 195,095 
appropriation, as below, | Open credits, foreign bills 
NE aeaaeanesdeuweens 35,018 negotiated, &c., as per 
GUM bc 0ips exes cha snaues 305,931 


Bank premises and furni- 

| ture at head office and 

| branches ........+seeeees 289,635 
| 





6,435,631 
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- = _ —— - - " ” rT . 9 a = 
Prorit aND Loss Account, ; BALANCE coy June 30, Me vol P 
4IABILITIES. SS 
Dr. £ Cr. £ Capi : | Casi tes, ar id bill hand 
| pital paid up *............ -« 50,000} Cash, notes, and bills in han 
Tomacapenince messes, «| uaa, 0M from est agg | Revarvo und ction Goa- | yanign aaa ot econ. 0 
a MYOAE. «1 wcescrecccerees ’ ills discounted .............. + 
lon including directors’ fees, Profit for the half-year, after Pn nna ont a porns S enetenmetil 
alf. salaries, rent, taxes, and providing for all bad and Bank notes issued ............ 38,700; £47,060 Consols at 85, repre- 
stationery for the half-year 37,691 doubtful debts and rebate Nore.— £14,476 of these notes | senting reserve fund....... 40,000 
sion Amount written off bank pre- of bills on hand ......... . 74,616 were in hand, and are in- | £10,000 24 per cent. annuities, 
to mises, furniture, &c. ...... 2,500 cluded in the cash, notes, and £8,200 States bonds .... 16,300 
, P fund 
ard ension ro PGcvdsesectseede 2,000 &c. (per contra). tents and other bonds ...... 10,898 
’ ae nr a und .....++. 5,000 Amounts due to customers, &c. 275,045; Other property ..........-... 23,820 
rec. Dividend of 128 per share, Profit and loss account: | Advances to customers, &c. 
1 to — July 18, 1310, ..... 30,000 balance as per last balance- (less provision for bad and 
Balance forward to next sheet, £7,374; profit for year doubtful debts) ........+... 265,797 
are, ACCOUNLE ...ceeeeececcees ee 5,018 | to date, £10,177—£17,551 ; | Bank premises........ ddecteds 5,000 
r of . | less dividends paid, £6,825; 
sorb 82,209 | 82,209 Consols added te ” reserve 
fund, £1,050; provision for 
own TRAITS etbaitieioe ‘ " bad and doubtful debts, 
ried UNITED COUNTIES BAN K, LIMITED. £1,500; pension fund, £1,000; 
: on ° ° : BIO STS .cccccce deseeaccas 7,176 
rhe following is the statutory statement of accounts :— ; — 
The capital of the company is 10,000,000, divided a — 
= into 500,000 shares of £20 each. The number of shares 
) ° . “ ° . 
9,278 issued is 298,333, on which calls of £4 per share have been 
6,361 made, under which the sum of £'1,193,332 has been received. 
The liabilities of the company on June 30, 1910, were :— JOINT-STOCK BANKS OF IRELAND. 
0,562 ° , £ — 
Debts owing to sundry persons on deposit, current, and other accounts 12,601,187 
4,286 The assets of the company on that date were :— BANK OF IRELAND. 
a aa viz.: Consols and other Imperial Govern- om The following report was present | to the general court 
Colonial and India Government bonds, railway debentures, stocks, &c. 1,485,179 on July 15th. After meeting all the ex penditure incurred 
Freehold and leasehold properties ...........ccccecccccscccccccccess 30,144 | .« - } _— +} } . ‘ 
5.226 Bills of exchange and promissory NOteS............ecceceseeeeeeeeeee 1,756,373 | 1 Carrying on the business of the bank, hi idi ing for bad 
6.148 Cash in hand, at Bank of England, at agents, and at call ............ 1,665,863 | and doubtful debts, interest due on de posits saliihe on bills 
Loans on securities, advances to customers on current and other ‘ ‘ : 4} ‘6 . 
WINN ian Sextiiccsniaassreaana ndengnns tanacsielaneenwadon sakbhes 8,199,740 | not at maturity, and adding 416,000 to the ‘“‘ rest,’ the 
Freehold and leasehold bank premises, &c. ............cceeeceeceees + 472,940 balance remaining at credit of th fit and loss account 
),000 14,694,519 | (including a sum of £21,221 brought forward from last 
, . » aerenesie _ — half-year) amounts to £.178,412, out of which the board re- 
WILLIAMS DEACON’S BANK, LIMITED.  aneach tetnn dened ah é per cont: tenn eee 
7,590 BALANCE-SHEET--June 30, 1910. ete ta a ee " , » 4 aaiety 
3,237 Sesmeuserme. £ buen. s | now declared for the half-year, payable on july rst st at 
Capital paid up ............ 1,250,000} Cash on hand andat the B » wete of 12 rec per annut which will abs é 
ecm oar . iitenedeewaed 790,000 of England * ere eet 2,241,448 the rate ol 12 per c¢ ae pet - re ix “ cn W Il - om 8 
2,272 Amount due on current, de- | Money at call andat notice.. 1,872,932 | sum of £150,401, and leave £21,951 to be Carri d forward 
posit,and other accounts... 14,434,123} £1,176,470 24 per cent. Con- ear Riel 
Acceptances, credits ope ned, | sols, at 83 per cent., £976,471 ; | to next hali-year. , 
TA and bills negotiated ...... 697,163| British and Indian Govern- BALANCE-SHEET—June 30, 1910. 
Rebate account ............ 27,232| ment securities, English } vemaes ASSETS £ 
976 railway stocks, &e LSaBILITIEs. & . fey oe 
—" | ] errr rer 2,769,231 | Cash at head office, branches, 
ns | HL T75A79 2... eee ee 1 ee 1,050,000! and Bank of England .... 1,684,227 
Lae ee a 3,136,117 | Notes and post bills in cir- Cash at call and short notice 1,367,958 
132 ‘ ; cas ac CEN i 5c teeuans ...-- 2,824,129) Government debt .......... 2,630,769 
countsandloanson security 6,065,746 Government and other “pu iblic Government stocks ... . 1,940,408 
Liability of Gusteunens 8 _ Se ow cdegtan wane .. 3,673,005 Indian and Colonial Govern- 
; account of the bank's ac- | Deposits, current, and other ment securities ... . 1,687,232 
ceptances, credits issued ° £295) Railway ¥ 
a bill - 1 ’ - | accounts... ..veeeee 11,435,895! Railway and (¢ ‘orporation 
150 a. - 4 ne — Sessee rer} Net profits for ‘the bh alf-year debentures, and other | 
_ 3% PUGMRISOS. 2. cc ccccscece 435, | (ineluding £21,221 brought , secu ties .. "1 eoegoensses 2,624,179 
] rip forward from half-year + Bills discountec advances ‘ 
17,198,518 17,198,518 | pa Dec. 31, 1900) occcce 178,412; to customers, ~s: spe eeuee 9,875,534 
| Sank mises ead office 
a WILTS AND DORSET BANKING COMPANY, £529,064, written down to.. 120,365 
LIMITED. | ae coats 
. . . . - . - . . 3 © - —— 
rhe nominal capital of the company is 4,4,500,000, divided Peovee sup Loss Act 4 
into go,ooo shares of £50 each. The number of shares | _— £ Cr. ee anes 
4 . » ° | on , peoneen , 4 ! fy nis ye ’ 
sued is 70,000. Calls to the amount of £10 per share — —a ob = me * — eT ae eth , 
. : [ee | office and branches, in- : . : F 
lave been made, under which the sum of £700,000 has been | cluding rents, _repairs, ve ufter providing for interest 
. _ 1 eqe,¢ s eecseces 0,576 on deposits, mncome-tax, r 
il ceived. The liabilities of the company on July ist were : p oe pL eer ee : composition for stamp ' 
833 | De bts owing to sunc tes persons by the eeeeine £ of 6 per cent. for half y on ‘notes and post ' 
| OP ere vias Rare mdedeekhanee Nil year ended June 30, 1910, Dias ebate on bills dis- ; 
On specialits inibnknkee 005 - éwut pWs ceaedduas Nil. £166,154; less income-tax counted making provision 
On notes or bills ; biecaeny ; . ‘ wseoeues . 45,288 atls 2d in the &, £9,692 ¢ bad and doubtt i debts, 
On simple contracts ne , : 11,890,953 £156,462: amount to be rnd adding £16,000 to the on 
on One stimated lial jilities .. eeads Nil. carried forward to new : ‘rest see eeneweenes 247,766 
- £2).9 178,412 
‘0, The assets of the compat iny on that day were : account, £21,950 ......... 18,41 | 
V1- Government securities, viz. : Consols, £976,471 ; ; 24 per cent £ 268,987 268,987 || 
6: | Annuities, Guaranteed 2? per cent. stock, Transvaal Guaranteed ‘ie } 
’ | stock, Canada and Fx zyptian guaranteed bonds, £225,851.......... 1,202,322 : : oe) | 
= Bills of exchange and promissory notes and advances to customers... 7,318,249 BELFAST BANKING COM PANY, LIMITED. 
b- ash on hand and at bankers ..............eeeee. <— puluvaenws 1,750,058 va ; f ; “. 
ad ther securities savdeaburdeoie pared amma . $,074,355 The lowing 1 euns ¢ | 
i | 
d, October 14th | s é ling July 31, |} 
of | Ig1O it te pro\ | Ww 10] ba 1, GeDts reduc- | 
1; || t) »’ ot bank hou ( Peat 1 Ls ime < ( « bills ot | 
t. JOINT-STOCK BANKS OF THE ISLE OF MAN canopies tae ie 
mature mi rere qcill¢ 1 ade . Oui) , Lit hil | 
| AND CHANNEL ISLANDS. matured, and inte "|| 
peers of £:69,801, . re ) e pak Jl ward irr 1 1} 
| ’ -— ] e299 ut of |! 
bd Tr | s { intl f 3,f ©), int ‘ ad A ) . un . 
| GUERNSEY BANKING COMPANY, LIMITED. last Unt (£53+93), | papsboern sft 
30 The followi ng report was presented at the meeting held | os sss — ee ee i ao had ae 
| on July 26th: he net profits for the year amount to| © . ‘ ; 
59 A 10,177, — the directors consider the result to be satis- | ‘* new ’’ shares, amounting yeti i 455,000, || 
|| factory. The bx ilance standing to the credit of profit and | have been paid, free of | ine - Out he balance of || 
195 | OSS insole g* £7 7: 3”: and the dire ctors recommend that undivided f £68.27 ‘ H2S s her rried 
27 || 43,075 be applied in paying a final dividend of 14s British in, uaaeieeieniiiliealiaa unolem da n of || 
; 1 . o-¢ e ° “yy a, a _ im l ‘ I ri j 
66 per share, making, with the interim dividend - aid in serve, as, || 
|| January, a total of 26s per share for the year ending June | £->: pig eee ' . , } 
“glee 3 Rea ~P i ale f th , ree: le market valu 
|} 39, 1910; that 4,820 be expended in the purchase of p Boe in view OF Une ;' a, — oe 
95 '| per cent. Consols, so as to bring the total amount of Consols | of the public Funds and er mgn ss investments, Un 
| representing the reserve fund up to £48,000; that £1,500 | directors and board have deemed srable to write down 
” -" carried to provision for bad and doubtful — and that | further the bank nve nents, Ging Ux A£;025)! on 
|| 41,000 be appropriated to the pension fund. If these pro- | Consols he Id by the bank, which v stand at the price |} 
35 || posals are adopted, there will remain a balance of £181 f 80. Th ns A042 889 armed to the || 
— Tre . i 
31 | P |} to be carried forward to net account. next account. | 
| | 
— * a 
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BALANCE-SHEET—July 31, 1910, 





HIBERNIAN BANK, LIMITED. 


BALANCE-SHEET—June 530, 1910. 
LIABILITIES. £ ASSseETs. 

Capital paid up........... -- 800000) Cash on hand................ 
Reserve fund (invested as per Investments, viz. : 
SE - 160,000 £385,000 Consols; £100,000 
guaranteed 23 per cent, 
stock (Irish Land Act, 1903) ; 
£75,000 Local Loans 3 per 
cent. stock; £275,000 India 
3 per cent. stock (of which 


£ 
177,168 


ciation in bank's invest- 
EE Glia bieechGan can : 25,000 
Veposit, current, and other 
credit accounts, including 


The report submitted to the meeting held on July 25th is 
as follows :—After providing for rebate bills, interest on de- 





| posits, and bad and doubtful debts, the net profits for the 
half-year amount to £23,515, to which has to be added 
balance of undivided profits from last account, £3,087— 
£26,602. The directors have transferred to the reserve 
fund the sum of £7,500, and they recommend that the 
balance be applied as follows, viz. : in payment of a dividend 
for the half-year at the rate of 6 per cent. per annum (free 
of income-tax), £515,000; in reduction of bank premises ac- 
count, 41,000 ; to next account, £(3,102—£,26,602. To meet 
the further fall in British Government stocks and India 3 
per cent. stock, the sum of £5,000 has been transferred 
from the reserve fund to the special reserve for depreciation 
in bank’s investments. The reserve fund now stands at 








sIABILITIES, £ ASSETs. £ | 

Capital paid up ..... ee 500,000 | £625,000 Consols at 80 ...... 500,000 
Reserve fund ‘ebb Sedadae 450,000 India 24 per cent. stock, | 
Notes in circulation . 543,104 Indian railway guaranteed 
Dne by the bank on deposit stock, English railway de- 

and currentaccounts...... 5,215,246 benture stocks and other 
Bills received for collection. . 35,921 PIII cians pig amin ace 900,993 
Provident funds for staff .. 38,772 | Gold and silver coin, notes of 
Profit and loss account: other banks, and balances 

Undivided profits from with London and other 

July 31, 1909, £53,636; net Nee ce een bind 732,992 

profits for year ending July Bills discounted, advances to 

31, 1910, £69,891—£123,527 ; customers on current ac- 

less dividends paid in Feb- counts, and loans on secu- 

ruary last, 20 per cent. eS .. 4,620,659 

per annum on old shares, Bank premises.............. 71,288 

and 8 per cent. per annum 

on new shares, £27,500; 

dividend now payable at 

same rates, £27,500; 

superannuation supple- 

mental fund, £638; 

transferred to investment 

reserve, £25,000— £80,638 ; 

undivided profits carried 

to next account : 42,889 

6,825,932 6,825,952 


interest due on deposits.... 3,618,508 £193,000 represents the re- 
Sundry agents . ............ 59,879 serve fund); £100,000 
Officers’ superannuation fund 26,679 Dominion of Canada 34 per 
Rebate on bills discounted cent. stock (1930-1950) ; 
not at maturity ............ 7,955 £100,000 New South Wales 
Profitand loss account,£26,602; 34 per cent. stock (1930- 
less amount transferred to 1950); £60,000 Dublin Cor- 
reserve fund, £7,500........ 19,102 poration stock; £150,456 
sundry debenture stocks, &c. 1,120,096 | p 

Bills discounted ............ 865,291 
Advances on current accounts, 

MID 5 o.6:00:0's000005 00000 Me 

EE ee 19,002 
Bank premises (head offices & 
45 branches), written down 

OS icademsndeeeN 132,267 

4,417,123 4,417,123 


£160,000, and the special reserve at £25,000. 





MUNSTER AND LEINSTER BANK, LIMITED. 

The following report was presented at the meeting on 
July 21st :—The profits of the bank for the half-year ended 
June 30, 1910, after deducting expenses and providing for in- 
terest on deposits, rebate on bills and bad and doubtful debts, 
amount to £25,027, to which is to be added the balance 
from last account, £8,875—£33,902. It is proposed to 
pay a dividend for the half-year at the rate of 14 per cent. 
per annum, free of income-tax, £14,000; to transfer to re- 
serve fund, £10,000; and to carry to next account, £9,902 
— £533,902. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES, £ ASSETS. £ 
NT rrr cer 200,000 Cash onhand & with bankers 371,979 
Reserve fund ................ 310,000 |Money at call and short 
Amount due upon deposit, BOND a skcdesecsncidcccass 922,322 


current,and other accounts, 
including interest and re- Consols and other Govern- 
bate on bills, and reserve er 703,170 
for doubtful debts .......... 5,251,212 | Indian and Colonial Govern- 
rofit and loss—Balance from a re . 153,800 
Dec. 31, 1909, £8,875; net Corporation stocks, railway 
profit for half-year end- debenture and preference 
ing June 32, 1910, £25,027 .. 33,902 stocks,and debenture bonds 531,579 
Otherinvestments .......... 895 
Bills receivable.............. 941,101 
Advances to customers on 
securities and current ac- 


Investments, viz.:— 


GOONS 6 iceeccessiasesccces Ge 
'Premises, head office and 
ge ee reer ‘ 50,558 
5,798,114 5,798,11 





NATIONAL AND LOCAL FINANGE. 


A Review of the Relations between the Central and Local 
Authorities in England, France, Belgium, and Prussia 
during the Nineteenth Century. By J. WATSON GRICE, 
B.Se., of the London School of Economics and Political 
Science (University of London). With a Preface by SIDNEY 
WEBB, LL.B. Demy 8vo, Cloth. 108 6d net. (Inland 
Postage, 5d.) 

ConTEnTs.—Introduction—History of Grants from the Exchequer to Local 
Authorities in England from the Reform Bill to Repeal of Corn Laws, and 
1846-1874 — Administration of the Early Grants—English Grants, 1874-1896—The 
Assigned Revenues and Administration—Central and Deconcentrated Control 
—The State Direct Taxes and Local Additions in France—The Finances of 
the French Departments—Communal Revenues in France—Central Assistance 
to Local Bodies in France — Relations of Belgian Authorities — Belgian 
Provincial and Communal Resources—Central Assistance in Belgium—Prussia 
before 1873—Development of Local Government and Finance—Prussia since 
1893: The New System in Operation—Central Aid to Primary Education in 
Prussia —Resources of Local Authorities—National and Local Services—Loans 
to Local Authorities—Appendix A. Showing Items of Obligatory Expenditure 
of Departments and Communes of France—Appendix B. Showing Items of 
Obligatory Expenditure of Provinces and Communes of Belgium—List of 
Authorities—Statistical Appendices: England, France, Belgium and Prussia. 


RISE OF THE LONDON MONEY 
MARKET, 1640-1826. 


By W. ROOSEGAARDE BISSCHOP, LL.D. With an Intro- 
duction by Prof. H. S. FOXWELL, M.A. Crown 8vo. 5s 
net. (Inland Postage, 4d.) 
ConTENTs.—Rise of the London Bankers— Monopoly of the Bank of England 
—Development of the System of the London Money Market and the repeal of 
the Monopoly of the Bank of England—Introduction, ete. 


PEOPLE’S BANKS. 


A Record of Economic and Social success. 
Revised and enlarged. By H. W. 
6s net. (Inland Postage, 6d.) 
_ Atheneum.—* We may confidently refer those who desire informaiion on 
the point to the book with which Mr, Wolff has provided us. It will be a 


most useful thing if it is widely read, and the lessons which it contains are 
put in practice.’ 


Third Edition. 
WOLFF. Demy 8vo. 





“or KING’S LATEST PUBLICATIONS ON ECONOMICS. 


HISTORY-OF THE;BANK:OF ENGLAND. 


2890°@By2Professor A.'ANDREADES, of8the*Universityzof Athens. 
TranslatedZfrom the French intoZEnglish$by CHRISTABEL 
MEREDITH. With an introduction by Professor H: S. 
FOXWELL, M.A. Demy 8vo. Cloth 10s 6d net. 


RATES. 


3eing the Revenue and Expenditure of Boroughs and Urban 
District Councils of 10,000 or more inhabitants (England 
and Wales), analysed and compared. By C. ASHMORE 
BAKER, A.M.I.E.E. F’cap. folio. Paper boards. 28 6d 
net. (Inland Postage, 3d.) 


Electrical Times.—‘** Mr. Ashmore Baker has performed a task that must have 
been as laborious as we believe it to be useful. To municipal officials in 
particular these copious analyses of municipal figures should appeal. It.is a 
great facility for comparative purposes to have everything worked out on the 
basis of pence or pounds per head of the population. The per capita basis is 
much uscd in America, especially in regard to electricity supply. Mr. Baker’s 
tables give us for the first time in this country per capita receipts and ex- 
penditure for electricity supply, tramways, gas, street maintenance, sewerage, 
and other forms of municipal activity. - « + « + Itcovers the whole 
field of municipal service, and there is no municipal department to which it 
will not return with good interest its initial cost of half-a-crown.” 


THE ASSURANCE COMPANIES 
ACT, 1909. 


With the Rules and Orders made thereunder by the Board 
of Trade. With Notes. By MAURICE HAWTREY TRUE- 
LOVE, of the Inner Temple, Barrister-at-Law. Demy 8vo. 





9S net. (Inland Postage, 4d.) 


P.S. KING & SON, Orchard House, Westminster. 


Messrs. P. S. KING & SON make a Speciality of Publications dealing with ECONOMICS, SOCIAL 
QUESTIONS, POLITICS, and LOCAL GOVERNMENT, and will at any time be pleased to consider, with 
a view to publication, any MSS. treating of these subjects which may be submitted to them. 


New Catalogues of Publications post free on Application. 
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October 22, 1910.) THE 


| NATIONAL BANK, LIMITED. 
BALANCE-SHEET—June 30, 1910. 


LIABILITIES. £ ASSETS. £ 
Capital paid up on 150,000 | Cash on hand at head office, 
CG ocincéinedtbendenness 1,500,000 | branches, and Bank of 
Rest or undivided profits— f: { is oc dutedh sass eeeda 1,895,529 
NS ee 525,000 | Money at call and at short 
Special reserve for deprecia- MOCICE ... 2... eeeeeeececes 2,054 ,346 
tion in investments ...... 50,000 | Government securities, in- 
Notes in circulation ........ 1,253,064 | cluding “ rest” and “special 
Amount due by the bank on CE a senatescnineasnen 1,937,259 
deposits and current ac- ond: railway, and 
Ee 13,018,938 | other stocks ........20000- 459,957 
Acceptances to bankers’ Advances on securities at 
drafts and on security .... 124,680 sundry dates, and current 
Rebate on bills not due .... 10,107 | accounts.......+++-++++++- 6,472,798 
Net profits for the half-year, Bills discounted ............ 3,317,925 


including £24,315 brought | Bankers’ guarantee and se- 

forward from Dec. 31, 1909 113,659 | curities held against ac- 
ceptances, percontra .... 124,680 

Bank premises — London, 

Dublin, and branches, free- 

hold and leasehold (at cost 
err rrr 302,954 
16,575,448 16,575,448 | 

Prorit aNnD Loss Account, 
Dr. & | Cnr. 

Totalexpenditure at the head Amount brought from last 

office and all the branvhes, eee 24,315 | 











| 











taxes, maintenance of ended June Oth, after pay- 
bank premises, &c., &c. .. 95,404 ment of interest, income- 
Rebate on bills not due .... 10,107 tax, duty on circulation, 
Half-year’s dividend to June and fully providing for bad 
30, 1910, being 10s per share, and doubtful debts........ 194,855 
or 10 per cent. per annum, 
£75,000; bonus at the rate 
of l per cent. per annum, 
or ls per share, £7,500; 
reduction of bank pre- 
mises account, £5,000; 
amount carried to rest or 
undivided profits, £5,000; 
balance to credit of profit 
and loss new account, 


ME zcushicsieaden 113,569 | 
219,270 | 219,170 


The report presented to the meeting held on July 28th is 
as follows :—The profit and loss account of the bank for the 
half-year ended June 3oth, including 424,315 brought for- 
ward ayy ‘December 31 last, shows a balance of £113,659 
available for distribution. The board have declared a divi- 
dend for chs past half-year at the rate of 10 per cent. per 
annum, or 10s per share (£10 paid)—also a bonus at the 
rate of 1 per cent. per annum, or 1s per share—payable on 


| 
| 
| 
| including salaries, rent, Gross profits for the half-year 
| 
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and after Saturday, July 3oth. The income-tax on the divi- 
dend and bonus is paid by the bank. Bye dividend and 
bonus absorb £82,500, leaving a balance of £31,159, of 
which amount # £,5,000 has wed suede’ rat bank premises 
account, £5,000 to the rest, or undivided profits, ra‘sing 

hat fund to £530,000, and £21,159 has been carried for- 
ward to profit and loss new account. 


NORTHERN BANKING COMPANY, LIMITED. 


rhe following report will be submitted to the meeting on 
October 27th :—The net profits for the year, after making 
full provision for all bad and doubtful debts, rebate on bills 
discounted, and interest due on deposits, amount to 462,224, 
which, with the balance brought from last year, £/23,639, 
| makes a total for disposal of £°85,863. Dividends ac the 
rate of 11 per cent. on the ‘ * shares and 5} per cent. on the 
‘** B ” shares, and a bonus of 2s per share on the “* A ’’ shares 
|; and 1s per share on the *‘ B”’ shares, free of income-tax 
(amounting in all to £/51,000), have been paid to the sha-e- 
holders, £;1,471 has been applied in reduction of bank bu: id- 
ings account, £5,000 has been transferred to reserve 
| leaving balance of £:28,392 undivided profits to be carried 
to next account. The reserve funds amount to £305,000, 
invested in Consols, valued-at-81, as shown in the balance- 
sheet. 
BALANCE-SHEET—August 31, 1910. 


LIABILITIES. £ ASSETS. £ 

Capital paid up .............. 500,000 | Cash on hand, notes of other 
pO OO =» 275,000 banks, and balances in Lon- 

| Special reserve for deprecia- don and with other banks.. 1,021,963 
tion in investments........ ,000 | Reserve invested in Consols, 

Officers’ superannuation fund 28,482 SSIGTAS, G6 Gh nce cccces: 305,000 
Officers’ guarantee fund...... 12,668 | Investments in Government 
| Widows’ and orphans’ fund .. 13,323 stocks (including Consols at 
Officers’ insurance fund...... 5,102 81), Indian and Colonial 


Balance (being undivided pro- | Government, and other 
| 


fits) carried forward to next GU cicatecucssecece 1,445,186 
Gach ub ct nencnsaeuce 28,392 | Bills of exchange discounted, 
Notes in circulation. . .... 624,944 loans on securities,advances 
Deposits and credit accounts 4,834,552 to customers, &, .......... 3,477,314 
Bank buildings— 


Head office, 7 city, and 52 
country branches, £104,470; 
| less written off, as below, 
GS cnninessccstantesen 103,000 


6,352,463 | 6 1352, 463 


PROVINCIAL BANK OF IRELAND, LIMITED. 
The following report was presented to the meeting held 
} on July 27th :—Including 413,564 brought forward from 
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last account, there remains a profit for the half-year ending 
June 3oth of Las, 269. Out of this the directors have de- 
clared a dividend for the half-year at the rate of 12 per cent. 
per annum, free of income-tax, which wi!l require 4.32,400 ; 
they have added to the reserve fund, £.5,000; written off 
bank premises account, £4,000; and carried forward, 
£13,509—Z,55, 200. 


BALANCE-SHEET—June 30, 1910. 






































LIABILITIES. £ ASSETS, £ 
Capital paid up ...... ---- 540,000; Cash at head office, branches, 
Reserve fund . ikeaabeess ee and in London ............ 369,503 
Notes in cire ulation. nin ale 701,071 | Investments, viz. :— 
Deposit receipts, current and British Government and 
other accounts ..... .. 5,411,030 Colonial securities ........ 751,901 
Net profits for the half- year, — railways guaranteed 
including £13,564 5° rht by the State : salen anaes 197,106 
forward from Dec. 3 , 1909, Bank of England stock and 
£55,269; less £5,000 added other investments .... 1,393,C04 
to the reserve fund and Advances on security at call 
£4,000 applied in reduction and short notice .......... 325,000 
of bank premises account, Bills discounted, and advances 
DT nhwvshineshemehaseens 46,269 to customers, &c. .......... 3,912,780 
Bank premises, freehold and 
leasehold coeveccecececocecee 104,076 
7,053,370 7,053,570 
PRoFit AND Loss Account. 
Dr. £ Cr. 4 
Total expenditure at head Balance Dec. 31,1909 ........ 13,565 
office and branches, includ- Gross profits for the half-year, 
ing rents, repairs of pre- after payment of interest on 
mises, salaries, pensions, deposits, income-tax, duty 
&e., for the half. ee 50,843 on notes and post bills in 
OT, areas 5,000 circulation, law costs, and 
Bank premises account ...... 4,000 prov iding for rebate on bills 
Dividend at the rate of 12 per discounted not yet due, and 
cent. per annum, for the bad and doubtful debts .... $2,547 
half-year to June 30, 1910, 
payable on and after Aug. 
2nd next, free of income-tax 32,400 
Carried to new account...... 13,869 
106,112 106,112 


ROYAL BANK OF IRELAND, LIMITED. 


The report submitted to the meeting held on September 











26th is as follows :—The net profits of the bi ink for the vear 
ended Aucust 31 last, after making provision for bad and 
loubtful debts, amounted to £736,120, which, with the sum 
£14,435 brought forward from last bal make to- 
£550,555 From this an interim nd at the 

i2 per cent. per annum (free of income-tax) for the 

x months of the year, amounting to £18,000, has 
lstributed to the shareholders. The balance of 


5555 they recommend should be 


appropriated as fol- 
i a } 1; 
a fturther div 


idend at the rate of 12 per cent, per 
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annum (free of income-tax) ) for the six months ended August 
31ST, £1 18,000; to officers’ superannui ition fund, £1,500, 
leaving a balance of £513,055 to be carried forward to the 
credit of the next account. 

BALANCE-SHEET—August 31, 1910, 


LIABILITIES. £ ASSETS. £ 
Capital paid up ........se.. 300,000 Bank property, £450,000 Local 
OS ONE a ci niwicdinens 150,000 Loans, € ‘onsolidated stock 
Investment depreciation fund 50,000 and Government stock. . 415,062 
Officers’ superannuation fund 31,843 Colonial Government in- 


scribed stocks, railway de- 
benture stocks and bonds, 


Amount due by the bank on 
current and other ace ounts, 


and on deposit receipts. . 1,781,988 PS rere ere 477,553 
English and Irish post bills Bankers’ balances at calland 
and foreign circular notes eash at head office and B: 
IRIS, 5s nn ca vcasv ates 10,028 DI, ca dinvs cutout seine 185,793 
Balance of profit and loss Bills discounted ............ 201,943 
account unappropriated Advances to rustomers...... 1,055,426 
MO WONE: ci ccnacnecasacee= 14,435 | Bank premises.............. 20,637 
Net profit for year ending this 
date, £36,120; deduct, Feb. 
dividend paid to proprietors, 
ee ee 18,120 
2,356,414 2,356,414 
Prorit AND Loss AccouNT. 
Dr. £ Cr. ; j £ 
Amount of interest paid on Gross banking income for 
this year, atter providing 


deposit receipts, tc. ...... 19,529 
Total expenditure, including | 
directors’ fees, salaries, 
rent, taxes, stationery, 


for rebate on current bills, 
and interest due on deposit 
receipts and bad and doubt- 


solicitors’ costs, repairs, ee eee ? 86,814 
and all other outlay ...... 30,119 
Income-tax paid ............ 1,046 
Balance, being net profit.... 35,120 
86,814 86, 814 





nee alge BANK, LIMITED. 

Subjoined is the report for the year ended August 31, 
i910, submitted at the meeting held on September 29th :— 
oe net profits of the bank for the past year amounted to 
A114, S43 and this sum added to 4,32,031, the balance of 

at vided profits from the previous year, made up an avail- 
able total of £146,874. Two half-yearly dividends and 
bonuses, free of income-tax, amounting to 4,100,000, equal 
to 20 per cent. for the year on the paid- -up capital of the 
bank, have been pai id to the shareholders, 4#:2,000 has been 
appropriated to the pence superannuation fund, and 
£/1,000 to the widows’ : nd orphans’ fund, leaving a surplus 
of £43,874. Out of this — the directors, with the 
approval of the committee, have presented a bonus of 10 
per cent. on their salaries to the officers of, the bank, and 
the bates ice remaining, £:37,091, is carried forward at the 


~ 





TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, 





SOUTH AMERICA 


bo 


STATIONS: 
K13 Exchange Buildings. 
” The New Cotton Exchange. 
Manchester: 44 Srring Gardens. 
Glasgow: 


Liverpool: 


5 Roya! Bank place. 


——” > K, Exchange Buildings, Quayside. 
Cardiff: 33 Merchants’ Exchange, Bute Docks 


AGENCIES: 


Birmingham: 125, Edmund st. 
Bradford: 





21! Forster square. 


AFRICA, INDIA, 


SPAIN, PORTUGAL, THE MEDITERRANEAN AND 





STATIONS: 


London: 11 Old Broad street, E.C. 
8 Leadenhall street, E.C. 
Market Buildings, 29, Mincing Lane, E.C. 
37 Holborn Viaduct, E.C. 
4 Electra House, Finsbury Pavement, E.C. 
The Baltic Exchange, St. Mary Axe, E.C. 
41 and 42 Parliament street, S.W. 
6 Denman street, Borough, S.E. 
The Foreign Auction Hall, Covent Garden, W.C. 
449 West Strand, W.C 


THE EASTERN TELEGRAPH COMPANY, LTD. 






































for. 


LIABILITIES. 
Capital paid up ... 
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credi t of the undivi ided profits account. 
and doubtful debts have been written off or fully provided 
The directors and committee recommend that a retiring 
pension of £1,166 13s 4d a year be granted to Mr Higin- 
botham in consideration of his long and valuable services. 


THE ECONOMIST. 


BALANCE- eerie 31, 1910. 


ASSETS. 


500,000 | Government stocks— 


£625,000 24 per cent. Con- 
sols, at 80, £500,000; 
£217,400 Transvaal Go- 


All ascertained bad 





AFRICAN BANKING CORPORATION, LIMITED. 
The report presented to the meeting on June 23rd is as 
follows :—The profit and loss account shows a gross profit of 
£101,481 for the half-year ended March 31st last, including 
413,758 brought forward from last account. 














Undivided profits ..... 


Dr. 

Dividend at March, 
half-year, at the rate of 18 
per cent. per annum 

Bonus at March, 1910, 
half-year, at the rate of 2 
percent. perannum .... 

Dividend at Sept., 
half-year, at the rate of 18 
per cent. per annum...... 

Bonus at Sept., 1910, for halé- 
year, at the rate of 2 per 
cent. per annum.......... 

Superannuation fund 

Widows’ and orphans’ fund 

Bonus of 10 per cent. 
their 
Officers of the bank other 
than directors..........e 

Undivided profits carried for- 
ward 








10,595 598,036 036 | 


oS — ae, 650,000 
Dividend guarantee fund.... ,000 
Deposits and creditaccounts 8,182,556 
Acceptances current........ Nil 
Endorsements on foreign 
bills negotiated ......... Nil 

Bills for collection... 135,995 
Notes in circulation . 1,042,394 | 


vernment 3 per cent. 
guaranteed stoek, at 92, 
£200,000; £217,400 3 per 
eent. Local Loans at 


92, £200,000 
37,091 Exchequer bonds, Celonial 


Government, Indian 
guaranteed and English 
railway debenture and 
preference stocks, 
other securities .......... 
Cash on hand and balanees 
with London bankers .... 
Bills discounted, advances 
to customers, short loans 
on securities, &c........... 
Acceptances per contra .... 
Liability of customers for 
endorsements on foreign 
bills negotiated per contra 
Bank premises at head office 

| and branches (written off 
| out of profits) 


eee eww neeee 


Prorir anp Loss Account. 


1910, for 


for 


1910, for 


on 


salaries paid to 


eee ee ee eee ee eee eee 


45,000 


; Or. 
| Undivided profits from 
August 31, 1909............ 
Net profits for the year—after 
deducting rebate on bills 
current, interest due on 
deposits, income-tax, and 
all other expenses, and 
making provision for 
outlay on bank houses— 
all ascertained bad and 
doubtful debts having been 
written off or fully provided 
Wl Wedddudecedescacasecnes 


146,874 | 


10,598,036 | 


114,843 | 





146,874 


£ 
| 
| 
900,000 
1,897,132 
1,617,327 | 
LIABILITIES. 
| Capital paid up ........ 
6,183,577 | , ee ae eer a 
Nil | Note circulation ........ 


sees 


Current accountsand deposits 5015) 679 


Drafts, acceptances, endorse- 


— and bills re- 


32,031 | 





dis- 











i. Banking 
Supplement. 


21 





FOREIGN AND BRITISH-COLONIAL JOINT-STOCK 
BANKS. 


ing current charges and rebate, allowing £671 for depre- 
ciation of furniture, and £2,000 to staff guarantee and 
savings fund, there remains the sum of £27,500, which the 
directors propose to apply as follows: 


ASSETS. 

Coin, bullion, and notes 
Cash at bankers and at call 
and short notice .......... 
British, Colonial, and foreign 
Government, British, 
Colonial ard foreign rail- 


MACE. 0. oc ccccccccscesece 229,388| ways, Municipal and indus- 
Rebate GREED: i dcincces dcccue 11,320| trial securities (including 
Balance of profit and loss ac- Cafe stock deposited with 
a GM isc se ted cs cnccctecese 27,500 Cape Government against 
Cape note issue) ....,... ee 
| Other securities ............ 
Bills of exchange purchased.. 
Bills discounted, loans and 
| DRVUMGGD < cose cccceosvecces 
| Liability of customers for 
| | _acceptances.............++. 
| Bank premises at cost, furni- 
ture andstamps .......... 
6,102,137 | 
Prorit AND Loss Account. 
Dr. Cr. 
| Charges at head office and Balance of undivided profit, 
branches, including direc- Bows. TB, WED .nccccceccccs 
tors’ remuneration, rent, Gross profit for the half-year 
| taxes, salaries and all other oe & March 31, 1910....... 
CZPOMBSS 2 cccccccccccccccce 59,990 
Rebate on bills. ..............- 11,320 
Depreciation of furniture .... 671 | 
| Staff guarantee and savings } 
Ses ccccvecccncsstns eugene 2,000 
Balance ..cccccccecceccccacces 27,500 | 
101,48) | 


After deduct- 


dividend at the rate 
| of 5 per cent. per annum for the half-year ended March 
| 31st, payable June 24, 1910, free of income-tax, £10,000; 
| balance to be carried forward, £17,500—£ 27,499. 
BALANCE-SHEET—March 31, 1910. 




















£ 
930,866 
849,358 


760,215 
64,805 
1,179, 943 
2,112,491 


6,102,137 


£ 
. 13,758 
- 87,723 


101,481 











Effective Work Demands Modern Equipment! 




















NUMERALPHA 


FILING CABINETS 


RONEO-LITHO 


RONEO-COPIER 


RONEO-DUPLICATOR 


RONEOTYPE 


FRON 


are the ideal equipment tor every office—large or small—and money ‘nvested in these 
appliances is returned a hundredfold in the saving of labour and time and increased Business. 
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OFFICE 
APPLIANCES 


SEND FOR BOOKLET FULLY DESCRIBING: 


RONEO PENCIL SHARPENER 


Vertical Filing System. 


£1 1s Od. 


For Copying letters without water (Loose 


or Letter Book). 


5,000 copies 
£7 10s Od. 


The Rotary Ty pewriter. 


from 


one 


original. 


No Card Index required. 
Steel—Won’t Burn—Cost no more than Wood. 
A Duplicating Machine for limited number of 

copies of Handwriting or Typewriting ; from 


Prices 


It prints through a ribbon 
from typewriter type, and produces 100 type- 


written letters per minute. 
The only practical machine on the market. 


Leaf 


from 














Call at: 


Or send for Booklet, post free. 


26, HOLBORN VIADUCT, LONDON, E.C. 
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October 22, 1910.} 
of 10 per cent. per annum, 4£,20,000— 45,000, leaving a 
balance of £16,838 to be carried forward. An interim divi- | 
dend at the rate of 10 per cent. per annum was paid in | 
November last. A sum of £9,000 has been withdrawn from 
profit and loss account and applied in reduction of bank 
premises account. 


BALANCE-SHEET—March 28, 1910. 
LIABILITIES, £ ASSETS. £ 
Capital paid up ............ 400,000 Specie, bullion, and cash 
Reserve fund ’ 325,000 ae 616,922 
ere €1,838| Government debentures .... 517,347 
Notes in circulation ........ 225,893 Municipal debentures ...... 4,700 
Bills in circulation.......... 713,422 | Moneyatshort call.......... 1,140,000 
Balances due to other banks 1,765, Balances due from other | 
I 0k 0.05ikin 5s Sndk vena 4,114,849 ee ee ee 149,459 | 
Interest accrued on fixed de- Notes of other banks........ 15,203 | 
posits and rebate on bills Remittances in transitu .... 589,246 | 
eee 32,880 Bank premises and furniture 85,341 | 
Bills receivable and all other | 
GI occcs ctkccécdecs 2,817,429 | 
5,935,647 5,935,647 | 
Prorit AND Loss Account. } 
Dr. £ Cr. et 
Reserve fund ..........cce 20,000' Balance March 29, 1909 55,708 
Dividend in May, 1909...... 20,000; Net profit, including re- 
Dividend in Nov., 1909...... ,000 coveries and after making 
Bank premises account .. 9,000 provision for bad and 
BG  oncndceeécccacicacad 61,838 doubtful debts, interest 
accrued on fixed deposits 
and rebate on bills dis- 
counted, and expenses at 
head office and49 branches, 
including salaries, rents, 
&c., £82,430 ; less land and 
income-tax, £3,550; note 
tax, £3,749—£7,300...... . 75,130 | 
——— quate | 
130,838 130,838 | 


BANK OF AFRICA, LIMITED. 


The following report was submitted to the meeting on | 


THE ECONOMIST. 


| Profit and loss account— 


September 28th :—After providing for bad and doubtful debts, | 


the net profits for the half-year ended June 30th last amount 


to + 


~ 


£50,246, Which it is proposed to apply as follows : 


731,552, add balance from December 31, 1909, £18,694 


divi- | 


dend of 3s 14d per share (being at the rate of 5 per cent. per | 


annum), free of income-tax, £/25,000; in reduction of bank 
premises account, £:5,000; contribution to pension fund, 
£1,000 ; balance to next account, 4,519,246. 


| the rate of 12 per cent. per annum, or £2 
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BALANCE-SHEET—June 53, 1910. 


: __ LIABILITIES. £ ASSETS. 
Capital paid up.............. 1,000,000 | Cash on hand, at bankers, at 
DN EE” un cdddedvacdcns 500,000 | call and short notice ...... 2,467,811 


303,680 | British and Colonial Govern- 


Bills payable ................ 279,017 | ment and other securities, 
| Bills held for collection on | inecludingstock held by Cape 
account of customers ...... 622,397 | Government against note 
| Deposits, current accounts, GUT Se <0. ds dadipeeceevedances 1,200,768 
and other credit balances. . 6,087,854 | Cash, bills, &c., in transit .... 153,146 


Acceptances on account of 


PR ee 50,246 constituents .............. 87,644 
Bills of exchange purchased... 1,202,302 
Bills for collection, as per 
ge ES RE oe 622,398 
Loans on security, temporary 
OI oie ceccccctces 1,926,147 
Bills discounted ............ 655,048 
Bank premises and furniture, 
and landed property 521,128 
Stationery, stamps on hand, 
marine insurance policies, 
ibhsenscsaseddvddndideeees 6,802 
8,843,194 8,843,194 
Prorit anp Loss Account. 
Dr. Cr. £ 
Expenses at head office and Balance at Dec. 31, 1909 P 18,694 
branches— Gross profits, after reserving 
SI. cctdckhdiaeeans ease 63,613 charge for interest on de- 
Rent, rates, and taxes . .... 6,998 posit accounts to date, re- 
OT ae 1,500 bate on bills not yet due, 
General charges, telegrams, duty on note circulation, 
|  postages, and stationery. ... 11,563 depreciation on bank pre- 
Dividend to June 30th ...... 25,000 mises, and providing for 
In reduction of bank premi- bad and doubtful debts .... 115,226 
ee. 5,000 
| Contribution to pension fund 1,000 
Balance to next account .... 19,246 
133.920 133,920 


BANK OF AUSTRALASIA. 

Subjoined is the report for the half-year to April 11, 
1910 :—After providing for rebate on bills current, for 
British and colonial rates and taxes, for all bad and doubt- 
ful debts, and for a 10 per cent. bonus to the staff, the net 
profit for the half-year amounted to £193,723. To this 
sum must be added £517,471 brought forward from the pre- 
vious half-year, making a total of £211,194, out of which 
the directors have declared a dividend for the half-year at 
8s. per share, and 
| a bonus of 16s per share, free of income-tax. The dividend 
| and bonus will absorb £128,000, and the directors have 
| further appropriated £750,000 to the reserve fund, and 








CROWTHER 
& GOODMAN. 


Designers and Printers of 


Share Warrants, Bonds, 
— Share Certificates, — 


In latest approved American Style. 


| The “C. @ G.” 
Loose Leat Share Ledger. 


A Phenomenal Success. Adopted extensively by a 
; Mining, 


other Companies. 


large number of Rubber, Insurance and 








The C. & G. “Triple Protective Cheque”’ 
is the most perfect and secure “20th Century” 


Cheque yet produced, and baffles the keenest 
forger. 


CROWTHER & GOODMAN, 


Public Companies’ Printers, Stationers, Lithographers, 


and Account Boob Makers, &e., 
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124, 


Fen Court, 


Work 


C+ 











ney Lane, Gravel Lane, & Back Gravel Lane, Aldgate. 





“ CHATWOOD’ 
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ANGLO-SOUTH AMERICAN BANK, LIMITED. 
The following report was presented at the meeting held 
on October 19th :—The net profit for the year, after making 
allowance for rebate, &c., amounts to 4,178,562, which, 
together with £44,299 brought forward, makes a total of 
£222,861, of which £358,854 was absorbed by the intenm 
~ ’ ’ < “~s . - 
dividend paid on April 28th last. There is now an available 
balance of £164,007, of which the directors recommend that 
£58,854 be applied to the payment of a final dividend of 
ss per share, less income-tax, payable on October 27th, 
making a total distribution for the year of 10 per cent. ; 
£:20,975 be utilised in writing down the capital employed in 
Chili to the basis of 14d per dollar; 430,000 be added to 
the reserve fund, making the total amount thereof 
£830,000; £5,700 be added to the staff pension and 
guarantee fund; and that the balance of 448,478 be carried 
forward— £, 164,007. 

BALANCE-SHEET—June 30, 1910. 


THE ECONOMIST. 


LIABILITIES. £ ASSETS. £ 
Capital paid up .............. 1,250,000 Cash in hand, at bankers, and 
ee are 800,000 at call, £1,347.986; cash at 
Special reserve, on account short notice, £384,355 ...... 1,732,341 
of depreciation of capital in English and foreign Govern- 
SE rere 60,€9) ment securities, &c......... 587,248 
Bills payable—Drafts on head Bills receivable..........cee. 4,132,463 
office & branches, £3,690,872 ; Liability of customers for ac- 
drafts on London and ceptances per contra ...... 341,413 
foreign bankers, £267,421 .. 3,958,293 Advances, &c................ » 4,933,202 
Acceptances on account of Bank premises, office furni- 
eee 341,413 ture, 6. .....0-scccccecces 266,610 
Current, deposit, and other Nores.—The difference be- 
EY, can ns.cncosncsicsss' 5,394,020 tween the assets and liabili- 
Rebate of interest on bills, ties in Chili is taken at the 
eer ee 24,854 rate of exchange current 
Profit and loss, as per account at the date of the accounts, 
below, £222,861; less in- viz., llgd, with the ex- 
erim dividend paid April 28, ception of such portion as 
DESDE ccnashenesenss 164,007 represents the capital em- 
ployed in Chili, which is 
now taken at 18d. The 
provision of £20,975 now pro- 
posed, added to the sum of 
£60,690, will suffice to write 
this capital down to 14d per 
dollar. 
Out of the above assets 
£469,303 have been lodged: 
Liability on bills re-dis- as guarantee to the Chilian 
counted, on uncalled capital, Government for due pay- 
on investments held and ment of drafts issued for 
guarantees, £2,372,568, of duties, £107,775; for other 
which up to this date purposes (amount of lien), 
£2,216,330 has run off. £361 ,528-—£469,305. 
11,993,277 11,993,277 





[October 22, 1910. 


Prorir anp Loss Account. 
Dr. £ Cr 


Charges at head office and Balance brought forward from 





PR rae 167,117 Pree 44,299 
(Including £1,000 paid to the Gross profits for year ........ 382,059 
chairman on account of his 
services in South Africa.) 
Income-tax to June 30, 1910 11,526 
Rebate of interest on bills, 
ee ee 24,854 
Balance carried to balance- 
NS ancaccesearsureugaseds 222,861 | 
426,358 | 426,358 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 

The following is the report for the half-year ended June 
30, 1910 :—The net balance of profit and loss, after deduct- 
ing rebate on current bills, expenses of management, direc- 
tors’ and auditors’ fees, note and other taxes, interest on 
all fixed deposits and inscribed deposits, amounts to 
£11,670, which the directors propose to apportion as fol- 
lows : to payment of a dividend at the rate of 3 per cent. per 
annum on the proportion of the capital received at various 
dates during the half-year, which, calculated as from the 
respective dates, will absorb £8,441, leaving to be carried 
forward a balance of £53,229. 

BALANCE-SHEET—June 30, 1910. 





LIABILITIES, £ | ASSETS. £ 
Capital paid up ............ 958,172 | Coin and bullion............ 560,405 
Inscribed deposits.......... 1,859,022 | Cash at London bankers and 
Current deposits, contin- atshort callin London .. 231,064 
gency accounts, and in- Government securities, in- 
terest held in reserve 1,302,722 cluding British Consols .. 119,900 
Fixed deposits (ordinary) .. 413,755 | Queensland Government 
Fixed deposits special (pay- | Treasury notes .......... 44,215 
able January 1, 1912)...... 429,317 | Notes of other banks ...... 19,116 
Accrued interest on all | Balances due by other banks 95,715 
On eee 35,518 | Bills receivable in London 
Notes in circulation ........ 79,447 | andremittancesin transit 115,564 
Bills in circulation.......... 198,427 | Bills discounted, loans, ad- 
Balances due to other banks 20,104 | vances, and all other debts 
Profit and loss account .... 12,111 due to the bank .......... 3,754,889 
Contingent liabilities — out- Bank premises ............ 367,727 
standing letters of credit, | Liabilities of customers on 
as per contra ............ 69,952 letters of credit, as per 
eR astheasccccvas betsen 69,952 
5,378,547 | 5,378,547 


BANK OF ADELAIDE. 

The following is the report for the year ending March 28, 
1910 :—The balance to credit of profit and loss is £61,838, 
which it is proposed to appropriate as follows: to reserve 
fund (making it £350,000), £25,000; dividend at the rate 











THE TRUST COMPANY 
OF AMERICA. 


HEAD OFFICE: 


37-43 WALL STREET, NEW YORK. 


LONDON OFFICE: 


95 GRESHAM STREET, E.C. 








CAPITAL AND SURPLUS— 


$8,000,000 (£1,650,000). 





CURRENT 


received. 


ACCOUNTS opened and DEPOSITS, 
DRAFTS and CABLE TRANSFERS on New York and 


other important cities in the United States issued | 
at closest rates. 


BANKING and EXCHANGE Business of every 
description transacted with the United States of | 


SALISBURY HOUSE. 


Entrance from— 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 








HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. £5 5 0 


HALL 77... .. Lower Ground Floor .. Holds 200 .. £212 6 

HALL 20 .. .. Lower Ground Floor .. Holds125 .. £1 11 6 

HALL 5 .. .. Lower Ground Floor .. Holds100 .. £1 11 6 
Each Hall is provided with Committee Room without extra 


Charge. 


The Committee Rooms, when available, can be engaged separately 
for Private Meetings at a charge of £1 ]s., and for Arbitrations at 
a charge to be arranged. 


Three hours allowed for Meetings. 


OFFICES AND STRONG ROOMS TO LET. 


Apply at the Comptroller's Office, Room 226. 


Telephone 2,221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F.S.A.A., F.O.L8., 











| SALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS 
America. LONDON, E.C. 
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October 2 22, 1910. | 


has been increase d by the i the issue “of 25,000 new ‘sha res, W which 
were offered to the shareholders in August, 1909, at a pre- 
mium of 41 per share, the shares being readily taken up. 
The premium of £25,000 has been added to the reserve 
account, which, with the addition of 45,000 from the profits 
of the year, brings that fund up to 480,000, The dividend 
and bonus on the new shares are, in accordance with the 
terms of the prospectus dated July 31, 1909, calculated 
from the dates of payment of the calls. 


BALANCE-SHEET—March 31, 1910. 


LIABILITIES. £ ASSETS. £ 

COR EEE MD cccesVenasccs 200,000 Cash in hand, at bankers, at 
Reserve ..... Sembadnas ae branches and at agencies, 
Current account 8 ‘and fixed £257,346; specie in transit, 

boa, ome 1,074,793 GE 5 iat Gaeta ee cneedanns 302,449 
Drafts issued eer 108,632 | Investments — 
Bilis for collection. . 51,688 CINE dds sadeeataces 18,213 
Liability on acceptances for Government securities 161,332 


customers and bills re-dis- 
counted . 
Rebate on b ills 


Other securities ............ 96,903 
97,458 Bills of exchange . 565,546 
cewhebesubada 2,930 Loans, advances, and c vurrent 


IS otis wide 0 aia ta 97,458 
Premises and furniture,£40,234; 
less amount written off,£3,C00 37,234 


1,626,198 1,626,198 





BANCO DE CHILE. 


The following is the report for the first half-year of 


1i910:—The net profit, after making due provision for bad 


added 


to the amount carried forward from last account of $672,855, 


and doubtful debts, amounted to $2,956,975, which, 


makes a disposable total of $3,629,830. The directors pro- 


pose to distribute this sum as under: to pay the share- 


holders a dividend of 9 per cent., 


tirement fund and gratuities to employees, $233,688; and 


to carry forward the balance of $696,142—$3,629,830. If 


this distribution be approved the oe and reserves of the 


bank w#l be as under: capital, $30,000,000; reserve fund, 
$3 


$15,000, 0¢ ; contingency account, $600,000 ; new account, 


$096, 142—$46, 296,142. 


Dividend and bonus payable SORTED. oknchdennescdeacss 297,375 
June 7, 1910 7,712 Bills for collection contra .... 51,688 
Balance of profit carried for- Liability of customers for ac- 

io 600554 sivemeeecedeuns 2,985 ceptances and bills re-dis- 


$2,7¢ 90,000 ; to carry to re- 
| 





THE ECONOMIST. 


‘BALANCE- SHEET 


LIABILITIES. 

i otc eed 6 oe 151,365,786 
Deposits of bonds and docu- 

| eee 100,498,748 
Re 46,664 
Suspense account ........ 3,203,544 
Retirement fund .......... 1,838,474 
Paid-up capital ............ 30,000,000 | 
Reserve fund .............. 15,000,006 
Carry forward from last 

Stan tbbbdddntetaces 672,855 
Unpaid dividends.......... 167,940 
Contingency fund.......... 600,090 
Profit and loss ............ 2,956,975 


505,550,986 


Banking 
[ Gupgtemene. ] 25 
= une 30, 1910. 
ASSETS. 3s 
Cash— 
Fiscal notes, gold of 18d, 
icedtcktnbidedcain 26,268,978 
Cheques and values dispos- 
able in other banks ...... 8,273,277 
Investment account ...... 4,497,494 
Bonds in custody and 
Es in nnenedcecec 100,498,747 
| PE cawae cx ernseeees 7,840,002 
re 196,24. 
Books and stationery ...... 253,412 
Advances and other docu- 
a ee 146,721,905 
Ditto in gold of 18d ...... 732,247 
Ditto (Clause 10 of Bank 
rare ae 771,853 
Ditto (Art. 14, Law 1054 
of July 31, 1898) ........ 16,313 
Agencies and branches.... 10,167,260 
Interest, discount, &c. .... 313,255 } 
306,550,986 





BANCO ESPANOL DEL RIO DE LA PLATA. 


BALANCE-SHEE 


LIABILITIES, £ 
Capital subseribed.......... 4,365,079 
Deposits— Current accounts, 


fixed deposits, and savings 
bank accounts............ 20,146,813 
Rebate ¢ > to 


next half-year . 
Conversion acc ount, balance 
NEI Kntddacdcnedede 
INS bs acdc bdcnewcscese< 
Profit and loss, balance 


26,709,605 


T, June 30, 1910. 


ASSETS. £ 
Cash—At head office and 


Prorit anv Loss Account. 


Dr. 
Interest, balance .......... 
General charges—Tax on de- 
posits, drafts and letters of 
credit, bank licence, 
brokerage, dividends on | 
founders’ shares, salaries, | 
TP ars ry ere 328,178 
Bank premises and furni- 
ture, amortization ........ 6,810 | 
Provision for bad and doubt- | 


£ 
128,781 


Ged GABOR. ..00< ce vecceses eee 54,594 | 
Dividend, &c., distributed in | 
Sh kbneee do seccneeee 301,236 
PRES ccccccsccesdeccceons 321,308 | 
——— | 

1,140,907 ! 


branches . eer 8 
Shareholders —(liability on 

uncalled capital).......... 131,549 

Current accounts, debtors .. 3,851,647 

Bills discounted ............ 13,708,483 

Conversion account, balance 642,957 
Freehold property (premises, 

&c., owned by bank) ...... 413,801 

| Office furniture and fixtures 69,071 

Sundries 214,948 

26,709,609 

Cr. £ 

| Dise ount, less rebate ...... 863,642 

| Exe hange and commission.. 277,265 

1,140,907 





FRED«.J. BENSON & Go 


11 & 12 BLOMFIELD STREET, 
LONDON, E.C. 


BANKERS. 





Celeqraphic Address : 


“FREBENCATE, LONDON.” 
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| SOUTHAMPTON 


| Stocks 


BIRKBEC 


K BANK 


ESTABLISHED 1851. 


BUILDINGS, 


HIGH HOLBORN, 


LONDON, W.C. 


CURRENT ACCOUNTS. 


Two per cent. Interest 


Accounts are opened with 


and interest is allowed on minimum monthly 


when not drawn below £100. 


is allowed on Current or 


| Drawing Accounts with cheque book. 


sums of £25 and upwards, 
balances 


DEPOSIT ACCOUNTS. 


Two-and-a-Half per cent. Interest is allowed on 


Deposits repayable on demand. 


and Shares bought 


Temporary 


Advances made upon 


Accounts are opened 


| with sums of £1 and upwards. 


and sold. Loans and 


Title Deeds and 


upon Stocks and Shares quoted on the London 


Stock Exchange. 


All Transactions can be carried out through the Post. 


/ALMANACK, with full particulars, POST FREE 


on application, 


C. F. RAVENSCROFT, Secretary. 



























































a 





Banking 
Supplement. 


24 


Saad . ‘ , on | 
£18,000 in reduction of the cost of bank premises. There | 
will then remain £/15,194 to be carried forward to the next 
account. 


Prorit Account, from October 11, 1909, to April 11, 1910. 
Undivided profit, October 11, 1909, £129,471; less dividend and 
bonus, March 18, 1910, £112,000—£17,471; profit for the half- 
year to April 11, 1910, after deducting rebate on bills current 
at balance date (£14,691), and making provision for all bad and 
doubtful debts and for a 10 per cent. bonus to the staff, £364,821 ; 
less: (1.) charges of management — Colonial — salaries and 
allowances to the Colonial staff, including the superintendent’s 
department and 178 branches and agencies, £105,249; general 
expenses, including rent, repairs, stationery, travelling, &c., 
£26,277; London—salaries, £9,661; general expenses, £3,352- 
£142,539. (II.) Rates and taxes—Colonial, £13,249; London, 
£15,310—£28,559— £171,098 —£193,723—total amount of unappro- 
priated profit, £211,194; from which deduct for transfer to 
reserve fund, £50,000; for reduction in cost of bank premises, 
£18,000—£68,000—leaving available for dividend 


£ 


keiea pameeadeea 143,194 
BALANCE-SHEET—April 11, 1910. 

LIABILITIES, £ ASSETS, 

514,008 |Specie, bullion, and 

17,000,505 | balances 


£ 
Circulation 


A cvtbetnavnapecdeus meee eek 

Bills payable, and other lia- | Loans at call and at short 
Ee eee 2,589,632 DN Siva tadasebeee ccnnees 

DL. sctsbecasadupestees ,600,000 | British Government securi- 

Reserve fund (of which i ERE wecccossconenan scones 
£500,000 is invested in 24 India and Colonial Govern- 
per cent. Consols) 1,760,000 | 


| ments securities and other 
Profit account, undivided INO ... . namans-due 
SEND cndiccivecsssscusn 


443,194 Bills receivable, advances on 

securities, and other assets 15,021,437 
| Bank premises in Australia, 
| New Zealand, and London 


23,607,337 | 


cash 


3,025,000 
1,069,728 








BANK OF BRITISH NORTH AMERICA. 


THE ECONOMIST. 


LIABILITIES, £ ASSETS. £ 
errr 1,000,000 |Cash and specie at bankers 
0 ae 20,000 | andinhand, £1,203,777; cash 

| Deposits and current accounts 6,180,193 | at call and short notice, 

} Notes in circulation.......... Yt . GD ie oks cececsucenece 734 

Bills payable and other liabili- Investments :— 

ties, including provision for Exchequer bonds, £115,000, 
contingencies .............. 3,034,849 | 1912, at par, £115,000; 

| Rebate account.............. 27,763 | £195,300, 1915, at cost, 

| Liabilities on endorsements, S Ge” <sése~s ebacnanedes 309,136 
£49,971 ; liability under | Dominion of Canada 3} per 
guarantee in respect of cent. bonds, £173,000 at par 173,000 
which no claim is antici- Other investments ........ 77,575 


3,848,934 | 


491,335 | 


150,843 | 
23,607,337 | 


The following is the report for the half-year ending June | 


30, 1910 :—The profits for the half-year, including £20,545 
brought forward from last account, amount to £564,119, out 
of which the directors have now to report 


tion of an interim dividend of 30s per share, payable, free 


the declara- | 


of income-tax, on October 7th next, being at the rate of | 


6 per cent. per annum, leaving a balance of £30,605 to be 
carried forward. The following appropriations from the 
profit and loss account have been made for the benefit of 
the staff, viz.: to the officers’ widows and orphans’ fund, 
#640 ; to the officers’ pension fund, £2,074; to the officers’ 
life insurance fund, £800. 


| total distribution for the year of 9 per cent. per annum, free 


| to be carried forward. 


(October 22, 1910. 


BALANCE-SHEET—June 30, 1910. 


pated, $200,000 ; ditto, ditto, Bills receivable, loans on se- 
curity, and other accounts.. 7,364,841 


,000. 
Profit and loss account — | Bank premises, &c.,in London, 


Balance brought forward | and at the branches........ 218,864 
from Dec. 31, 1909, £60,545 ; {Deposit with Dominion 
dividend paid April, 1910, Governmentrequired by Act 

30,000 ; bonus paid, April, | of Parliament for security 
1910, £10,000 — £40,000 — of general bank note circu- 
£20,545; net profit for the | Me icxecs<ctcéscnntnadenee 38,559 
half-year ending this date, Nore. —The latest monthly re- 
after deducting all cur- | turn received from Dawson 
rentcharges, and providing | and Fort George, B.C., 
for bad and doubtful debts, are those of May 31, 1910, 
£43,574 — £64,119; deduct: | and the figures of those re- 
transferred to officers’ turns are introduced into 
widows’ and orphans’ fund, thisaccount. The balanceof 
£640 ; transferred to officers’ the transactions for June 
pension fund, £2,074; trans- with those branches has 
ferred to _ officers’ life been carried to a suspense 
insurance fund, £800 — account, pending the receipt 
£35,514; balance available of the June accounts. 
for October dividend ...... 60,605 

11,546,709 11,546,709 





BANK OF BRITISH WEST AFRICA, LIMITED. 

The following is the report presented at the meeting 
held on June 6th:—The profit and loss account shows a 
gross profit for the year ended March 31, 1910, of £66,649, 
including £:2,129 brought forward from last year. After 
providing for current charges, rebate, bad and doubtful 
debts, and writing down Consols to 80, there remains a net 
profit of 4/22,698, of which sum 44,000 has already been 
distributed in interim dividend paid in December, 1909. 
Out of the balance of £18,698 the directors propose to place 
£55,000 to reserve, to devote £53,000 to writing down pre- 
mises account, and to pay a dividend for the half-year ended 
March 31, 1910, at the rate of 8 per cent. per annum, 
together with a bonus of 1 per cent. per annum (making a 


of income-tax), which will absorb £7,712, leaving £2,985 
The subscribed capital of the bank 














BRUSSELS 
EXHIBITION 


1910. 
















GRAND 
PRIX 


Awarded for 
CHUBBS 
Fire and Thief 
Resisting Safes. 

























CHUBB & SONS LOCK & SAFE CO 
“328, QUEEN VICTORIA ST., LONDON, EC 


Also 45, Lombard St., E.C, and 68, St James's St. Pall Mall, S W 

















THE RIVER PLATE TRUST, 
LOAN & AGENCY COMPANY, 


LIMITED. 





OA PITAL. 
200,000 “A” Shares of £10 each 
100,000 “B” Shares of £5 each 


eee ee 


£2,000,000 
500,000 


——— eer 


£2,500,000 





Reserve Fund . £650,000. 


Directors : 
JAMES ANDERSON, Esq., Chairman. 


A. E. BOWEN, Esq. J. H. DUNCAN, Esq. 
E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. 


The Company undertakes all kinds of Agency business in the 
River Plate, especially in the following cases: Representation of 
Companies, Trustees for Debenture Issues, Issue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies of 
Estates, and General Agency business. 


The Company accepts money in London from time to time on 
Terminable Debenture Stock for periods of three or five years. 


Further information can be obtained at the Hzap OFFICE: 


No. 52 Moorgate Street, London, E.C. 
G. PROCTOR, Secretary 
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Banking | 
Supplement. 


BANK OF MONTREAL. 
Statement of the result of the business of the bank for the 
half-year ended April 30th :—Balance of profit and loss 
account, October 31, 1909, 4,124,068; profits for the half 
year ended April 30, 1910, after deducting charges of 
management and making full provision for all bad and 
doubtful debts, £°163,924— 2,287,992; quarterly dividend 2} 
per cent. paid March 1, 1910, £73,972; quarterly dividend | 
24 per cent. payable June 1, 1910, £73,973—4147,945;3 | 
balance of profit and loss carried forward, £140,047. 
BALANCE-SHEET—April 30, 1910. 

LIABILITIES, £ ASSETS. £ 
oS Sea 2,958,904 | Gold and silver coin current 1,403,984 | 
, 2,465,753 | Government demand notes.. 3,151,691 
Deposit with Dominion 
Government required by 
Act of Parliament for 
security of general bank 
note circulation .......... 


Due by agencies of this bank 
and other banks in Great 





forward ........ 
Unclaimed dividends 
Quarterly dividend, payable 
CTD sinc nine ties a 73,973 
Notes of the bank in circula- 
tion 2,457,436 | 
Deposits not bearing interest 11,682,945 i a te a at 
Deposits bearing interest .. 28,373,707 | Due by agencies of this bank 
Balances due to other banks and other banks in foreign 
SO ttbecssckssvenes 19,170 PRESTR 
Call and short loans in Great 
Britain and United States 
|Dominion and Provincial 
Government securities... . 
Railway and other bonds, de- 
bentures and stocks 
Notes and cheques of other 
MN cicnrenssanaaaarcane 
| Bank premises at Montreal 
and branches ............ 
Current loans and discounts 
| in Canada and elsewhere | 
| (rebate interest reserved) 
and other assets.......... 21,283,836 | 
Debts secured by mortgage 
OF CUROEWIES oo 2ccccccccece 53,104 
| Overdue debts not specially | 
38,741 | 
48,172,258 


123,288 


748,614 


1,359,207 
16,429,641 
203,208 
2,480,167 | 

773,489 | 


123,288 | 





secured (loss provided for) 


48,172,258 | 


| 
BANK OF NEW SOUTH WALES. | 

The following is the report to the meeting on May 
24th :—The net profits for the half-year ended March 31st 
last, after deducting rebate on current bills, interest on de- 
posits, paying note and other taxes, reducing valuation of | 
bank premises, providing for bad and doubtful debts, and 
fluctuations in the value of investment securities, and in- 
cluding recoveries from debts previously written off as bad, 


THE ECONOMIST. 


| Banking House, Sydney, on January 31st last, at which it 
| bank to £ 3,000,000 by the creation of 25,000 new shares 
| of £20 each. Up to March 31st 4,266,225 
| anticipation of payments due April 1st and subsequently. 


'our Act of Incorporation as enlarged by the amended Act 


| extent of capital, which will bring it into line with the deed 
| of settlement itself. 


LIABILITIES. £ ASSETS, £ 
| Notes in circulation ........ 1,149,153 Coin, bullion, and cash 
Deposits, accrued interest, DS. cicdeaushsenane 8,959,934 
eee 30,248,580 | Queensland Government 
Bills payable and other liabili- DN. sceadavdarasneweuns 147,842 


[October 22, 1910. 


amount to £183,938, to which is to be added undivided 
balance from last half-year, 4/45,704, giving for distribu- 
tion 4,229,642, which the directors recommend to be dealt 
with as follows: to payment of dividend at the rate of 10 
per cent. per annum, 4,125,000; to augmentation of the 
reserve fund, £50,000; to officers’ provident fund, £5,000; 
to balance carried forward, £/49,642—4,229,642. <A special 
general meeting of the shareholders was held at the Chief 


was unanimously decided to increase the capital of the 
had been paid in 
This increase of capital brings us to the limit imposed by 
of 1886. Acting on the permission given at the aforesaid 
general meeting in January last, the board have taken 


steps to bring into Parliament a further amendment of our 
Act of Incorporation, removing all restrictions as to the 


BALANCE-SHEET—March 31, 1910. 


ties (which include reserves Notes of other banks........ 45,072 
held for doubtful debts and Money at short call in 
amounts at credit of invest- has cues tp edwaens 2,370,000 
ments fluctuation account, Investments— 
officers’ fidelity guarantee British & Colonial Govern- 
and provident fund, and ment securities .......... 2,597,386 
the Buckland fund) ...... 4,330,772 Municipal &othersecurities 194,214 
Paid-up capital ............ 2,500, Due by other banks ........ 159,948 
Meserve FUME .nccccccccsces 1,700,000 Bills receivable in London 
Ce errr 229,642 and remittances in transit 4,515,808 


Contingent liabilities — out- Bills discounted, and loans 


standing credits, as per and advances to customers 20,561,443 
GE catbsctbcnondcueceden 695,258 | Bank premises.............. 706,500 
Liabilities of customers and 
others on letters of credit, 
QS POT CONTA .....cccccce 695,258 
40,953,405 40,953,405 





BANK OF NORTH QUEENSLAND, LIMITED. 

Subjoined is the report for the half-year ended June 30, 
1910 :—The net profits for the half-year, after deducting 
rebate on bills current, interest on deposits, paying all 
charges, and providing for bad and doubtful debts, amounted 
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Highest Quality. . . 
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Sole Propriztors of many of the most 
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Ceylon, covering thousands of acres. 
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October 22, 1910.] 





to £4,717, to which was added the amount carried. forw ard 
from last half-year, £3,775, giving an available balance 
of £8,492, which has been distributed as follows : 
dend for the half-year at the rate of 5 per cent. per annum, 
£2,500; to contingency account, £5,000; to income-tax on 
above, £168; to balance carried forward to next half-year, 
£:824—£,8,492. 


BALANCE-SHEET—June 30, 1910. 


BANK OF NEW ZEALAND. 


17th :—The profits for the year ended March 31st last, after 
providing for expenses of management, all bad and doubt- 
ful debts, and after making provision for annual donation 
to the provident fund and for bonus to staff, are £314,386. 
From this has to be deducted interest on guaranteed stock, 
£40,000—£,274,386. 
cated in reduction of bank premises and furniture £15,000, 
leaving balance of profit for the year £259,386, to which 
has to be added balance brought forward from last - 
£:60,998— £,320,384, from which there has been paid: in- 
terim dividend at 5 gl cent. on preference shares, £525,000 ; 
imterim dividend as 5 per cent. on ordinary shares, £525,000 


— 50,000, leaving available for distribution Lec. 


(making 8} per cent. for the year), £18,750; dividend at the 
rate of 5 
the rate a 2§ per cent. on ordinary shares (making 12} per 
cent. for the year), £,12,500; transfer to reserve fund (mak- 
ing reserve fund £,800,000), £5150,000; leaving balance to 
be carried forward, £(64,134— £270,384. 


Of this sum the directors have allo- | 


to divi- | 


LIABILITIES, £ ASSETS. 
rer 641,672 Coin, bullion, & cash balances 141,089 
Treasury notes depositaccount 33,333 Treasury notes on hand ...... 22,506 
Bills payable and other liabili- Government stock ............ 25,000 

ee 25,827 Remittances in transit to 
Capital paid up, £100,000; re- branches and agents........ 42,449 
serve fund, £20,000; profit Bills discounted, advances, 
and loss, £8,492 ......... e+e 128,492 and all otherdebts ........ 558,242 
Bank premises, &c. .......-.. 
829,324 829,324 


Subjoined is the report presented at the meeting on June | 


ear, | 


This the directors propose should be disposed of as follows : | 
dividend at the rate of 3} per cent. on preference shares | 


per cent. on ordinary shares, £)25,000; bonus at | 


THE ECONOMIST. 


[ Banking ] 
Supplement. 


BALANCE-SHEET— March 31, 1910. 


after making 


BANK OF ROUMAN 





JA, LIMITED. 


LIABILITIES. £ ASSETS. £ 
Capital — {Coin and cash balances at 
Four per cent. Guaranteed ee eae ae aa aye 3,143,775 
NN ie Aah a 1,000,000 | Bullion on hand and in transit 114,299 
Preference shares ........ £00, 'Money at call and short 
Ordinary shares .......... 500,000 notice, Government sec uri- 
eS 650,000 ties, and other securities in 
Notes in circulation ........ 919,329 | London .. Jideccdsae a 
Gs in wihbecdbséuccdun 14,687,680 | Bills receivable in London 
Bills payable and other and in transit ............ 2,626,561 
liabilities (including pro- Investments in the colonies— 
vision for doubtful debts Colonial Government se- 
and for depreciation in in- curities .... on 1,082,121 
vestment securities) ...... 1,146,918 Municipal sec urities..... 62,624 
Balance of profit and loss.... 270,384 ; Assets Realisation Board 
assets — Balances owing by 
purchasers, £286,899; sun- 
dry assets unrealised, 
CE 4 eeu ncnindahee 333,291 
Bills discounted .... .... 1,034,458 
|Other advances and " secu- 
rities and debts due to the 
DE «a vctultauchenedaaes 7,025,748 
Landed property, _— 
Discus : 359,790 
19,674,311 | 19,674,311 
Prorit AND J.oss Account. 
Dr. Cr. £ 
Twelve months’ interest on Balance brought down ...... 60,999 
guaranteed stock we 40,000 | Profits for year ended Mar. 
Amount written off bank 31,1910,including recoveries 
premises and furniture. 15,000! and after payment of and 
Interim dividend paid De- provision for all interest 
cember 6, 1909—5 per cent. due & accrued on deposits, 
on preference shares, provision for bad and 
£300,009, £25,000; 5 per doubtful debts, for dona- 
cent. on ordinary shares, tion to provident fund, and 
£500,000, £25,000 . 50,000 for bonus to staff, £560,617 ; 
Balance, being net profit for | less—salaries and allow- 
year, £259,386; amount ances at head office and 
brought forward from last 153 branches and agencies, 
year, £60,998 £320,348 ; £152,734; directors’ remu- 
less interim dividend paid, neration, including London 
as above, £50,000 .......... 270,384 board, £3,250; general ex- 
penses, including rent, 
stationery, travelling, re- 
pairs to premises, Ac., 
£38,641; audit expenses 
account, £1,919; rates, 
taxes, telegrams, and post- 
ages, £49,687—£246,232.... 314,385 
375,384 375,384 


The following report was presented to the meeting on July 


13th : 


-The net profits for the year ending April 30, 
provision for bad and doubtful debts, 


IgI0, 


contin- 











Head Office: 


ROYAL EXCHANGE, LONDON, E.C. 
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MOTOR CAR. 
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GUARAN- 
TEE. 
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FIRE 
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ROYAL HBxXCHANGE 


ASSURANCE. 


One of the7oldest Companies in existence, has stood the test of nearly 200 years, and is widely known for 
the liberal itreatment of its Policy Holders, and for the moderate premiums mangos.” 
the Corporation extend to the following classes of business : 


The operations of 





GOVERNOR, 
SIR NEVILE 


LUBBOCK, K.C.M.G. 
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Appiy for full Prospectus to the Local Agents or to Secretary at the Head Office 
London, E.C. 
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L supplement. THE ECONOMIST. [October 22, 1910. 
gencies, &c., amounts to £29,377. Deducting from this Prorir anp Loss Account. 
su >» interit ividend of 6s per share made in January | | Dr. 4 Cr. 4 
— the = ms div RG EE SE, LAAT NBO ES om J clusive Current expenses, head office ew forward Dec. 
iast, the percentage for the directors, and a sum, 1n< USIVE and seventy-six branches , 1909, £65,871; less divi- 
of the percent: age, for the reserve fund, there remains a and thirteen sub-branches 44,575 | le paid for hall-year end- 
} . er ed = . f = a Bank note and income-taxes 3,553 ing Dec. 31, 1909, £36,950; 
balance of ~ 10,00 ; A further paymem of 4s pt : share, PND sc ccccscces nae tee ° 58,933 less amount transferred to 
free of English income-tax, is now proposed, making, with reserve fund, £20,000— 
> previot istribution, 8} per cent. for the year endedpoo | BBYIRO wwe wo ns sv oee ssn nn ene 8,921 
the J - ~ is di 1 _ - $ wi : nisl . Gross profits for ‘the half- : 
April 30th upon the caprtal of the bank. year ending June 30, 1910, 
BALANCE.8HEET—April 30, 1910. after deducting all interest 
, heen shen eb 96 lho & paid or due to customers, 
(Bhe rate of exchange is taken 5 lei p ;. and rebating bills current, 
LIABILMWIES. F ASSETS. £ P and providing for bad and 
NS bn ake ohne eer =—s§si (ei error eve 119,152 doubtful debts ........ ... 98,140 
Reserve aceo' ont, old . saben 143,752 | Investments ............... 41,385 —— cungpeedp 
Reserve aceount, new...... 20,137| Debtors for bills receivable, 107,061 ! 107,061 
Creditors for bills payable, loans, eurrent and other 
current and other aceounts 874,157 DE “Gar cccccadscanecs 1,177,509 COLONIAI BANK 
1,338,046 1,338,046 BALANCE-SHEET—June 30, 1910. 
LIABILITIES. £ ASSETS. £ 
—_ ssc daemon a Capital paid up ...........e | DS Pare error 403,878 
BANK OF VICTORIA, LIMITED. | ae eer 100,000 | Cash at London bankers and 
a a ae ee — Special reserve for deprecia- at call and short notice .... 513,945 
Subjoined the report ubmitted to the meeting held on tion of investments ........ 50,000 | English and Colonial Govern- 
August 2nd: -Balance of wall vided proht on December 31, | Notes in circulation.......... 451,967 ment and other invest- 
) £8 21: net profit for the past half-vear, Lic ),012— Deposits at interest and on } ments held in London (of 
3 2° 192 oe m re. = i a peed h aay to “a 5° - current account ........... 2,454,574 | which £168,000 is lodged with 
5 8,933, Which the direc tors propose to apportion as fol- | Bills payable and other lia- | the Crown Agents for the 
e- s: to dividend on preference shares at 6 per cent. per re errr 539,471 Colonies as security for note 
ann -._ tine o ¢ Seen re ra See Balance of profit from last —_ as required by the 
annum, £12,503; to dividend on ordinary shares at 6 per half-year, £30,525 ; net profit Colonial Bank Act of 1898).. 1,285,965 
cent. per annum, #4,31,837; to balance carried forward to] for half-year ended June 30, Bills receivable, &c........... 979,368 
axt h vee ¥ tcoz—4.28.922 rr 54,357 | Due in the colonies on cur- 
next half year, £:14,593—245°:933- |__ rent accounts .............. 208,622 
BALANCE-SHEET—June 30, 1910. Bills discounted in the 
(Including London Branch tc May 23, 1910.) —— bills in transit, 
‘ : ' and advances on security 
LIABILITIES. z ASSETS. £ - ’ 
Capital paid up—Preference Coin, bullion, and cash at x... premises and furniture 808,591 
shares ........ siaindie seven 416,760} _bankers.................... 1,468,953 ic tien ealinceeens. Ge 
Ordinary shares.......... ,061,250 Victorian Government stock 183, en : Bence 
Notes in circulation... 116,542 Bills and remittances in 
Bills in circulation ...... 527,593 I idtinss660s8sasdens 235,166 4,250 369 | 4,250,569 
Government deposits Notes and bills of other Prorit anp Loss Account. 
Not bearing interest ...... 18,27 | ER ; 10,399 Dr. , i Cr. £ 
Bearing interest ........ . 666,257. Balances due ft: other eee Rane — ——_ forward from last sones 
Other deposits and interest EEE EE EERE 58,597 enc 6&6 6ancnes = RREE“YORE «+ oe cecceese esses ve 
sone aacielios aalind . EEE ERS SEE 2,346 agencies, including income- Gross profits, after providing : 
n bills discounted) — Real estate. consisting of bank BE cedcdscecsssesenscvcseee 34,35) for bad anddoubtfuldebts.. 55,171 
Not Ke om a aaea . 1,853,368 pot a — e, cons — ie oe . 293,064 | Balance... .......sccceeceeeee 54,357 
Do (including officers’ guar Other real estate at valuation 95,912 pT ea aaa 
antee and provident Bills discounted and other ; aa ; 88,696 . 88,696 
funds) bearing interest .. 5,476,542; advances, exclusive of pro- Subjoined is the report for the half-year ended June 30, 
Balances due to other banks 47,097 vision for bad or doubtful -—O f the balance. : oe t J 
Contingent liabilities, as per __ PE ntitnadaidihakeneeni’ 6,131,089 | 1910:—Out of the balance, amounting to £54,357, the 
———. ASST ...... 252,633) Liabilities of customers and directors, after setting aside the sum of £ 5,000 as further 
eserve fund ........ . 240,000 others in respectof contin- an ; . cat ad if inwe . oF ' . 
Paiehion . 58.933 gent liabilities,as percontra 252,633 | PrOV!sion for de preciation « f investm« nts, recomine nd the 
Shares in other companies at payment of a dividend of 3 per cent. for the half-year ended 
valuation ........--+0+.++.. 4,050 | June 30 last, which will require 4/18,000— £23,000, leaving 
135.24 £-31,357 to be carried forward to the next half-year. During 
8,735,249 8,735,249 J Ao 549557 J : 








FOUNDED 1871. 


OCEAN 


Accident and Guarantee Corporation, Limited. 


“ELT 


(Empowered by Special! 
Act of Parliament.) 








DIRECTORS. 


Sir THOMAS HEWITT, K.C¢ 


The Right Hon. the EARL OF 


, Chairman, 9 Queen’s gate, 
GALLOWAY, Cumloden, Newton Stewart, N.B. 


8.W. 


Sir FREDERICK HARRISON, Dorney House, Weybridge. 


Sir CLARENCE SMITH, J.P., 


The White House, 


Woodford Green, 


8. SMITH-WINBY, Esq., 62, Great Cumberland place, W. 
ARTHUR K. THOMPSON, Esq., Mapledean, Redhill. 
’, E. VICKERS, Esgq., C.B., of Vickers, Sons & Maxim, Limited. 











ASSETS exceed - 
CLAIMS PAID OVER £8,000,000 


ACCIDENT INSURANCE OF ALL KINDS. 


£2 


,000,000 











EMPLOYERS’ 


LIABILITY. 





FIDELITY GUARANTEES. 





LICENCE INSURANCE. 





FIRE AND BURGLARY. 





PUBLIC LIABILITY. 





EXCESS BAD DEBT. 


MOTOR CAR. 








BOILER AND LIFT INSPECTION AND INSURANCE. 








Head Office: 





MOORGATE STREET, LONDON. 


General Manager & Secretary : RICHARD J. PAULL. 










































en 





& 


65 


22 























October 22, 1910.| 


the greacer part of the half-year the bank has had large 
sums of money in London, for which safe and profitable 
employment could not be found in the colonies. This ad- 
versely affects the profit and loss account, which neverthe- 
less shows a slight improvement over the corresponding | 
period of 1909. In British Guiana the rainfall has been ex- 
cessive, and Antigua has suffered from drought. Elsewhere 
the seasons have been favourable. The directors regret that 
the direct service of steamers to Jamaica seems likely to be 
discontinued. They hope that the negotiations going on 
between the R.M.S.P. Company and the Government for 
the continuance of che service to the West Indies will be | 
brought to a satisfactory conclusion. 





COLONIAL BANK OF AUSTRALASIA, LIMITED. 
BALANCE-SHEET— March 31, 1910. 








Dr. ‘ ) Or. £ added the amount brought forward, £7,473, making a total 
Capital paid up— |Coin, bullion, and cash at of £262.472 mS: ivi- 
Preference shares ........ 304,044 | bankers, £558,369; money ot 4,602,475, W hich has been sppecticatid as follows : to divi 
Ordinary shares............ 135,236 | at call and short notice in dend on the preference shares at 3 per cent. per annum, 
Reserve tend nanipendsewhss é 140,000 ls Londen, Pang bis iit 803,369 free of Victorian income-tax, £,31,760; to reinstatement of 

ro n¢ et nenesaecewes ritish Consols at re 7 . = ; = . 
Notes in circulation ........ BTN NONI c. « kien dinscccesdacs 56,535 capital, 420,000; to reduce bank premises, £5,000 ; to 
= in cirealation Scampi 286,702 Victoria Government stock, officers’ guarantee and provident fund, £2,000; to carry 

overnment deposits— Metropolitan Board of Farwre ney ves “2 eye LF er 

Not bearing interest, £66,028; Works, Municipal and forward to next half ae 43:7 15— £02,475 

bearing interest, £372,791.. 438,819 Metropolitan Gas Company BALANCE-SHEET—June 30, 1910. 

Other deposits, rebate and debentures, at valuation . 85,026 LIABILITIES. £ ASSETS. 
interest accrued— Bills and remittances in Preference shares, £2,117,350 ; Coin, bullion, and cash at 
Not bearinginterest, transita andin London.... 672,336 ordinary shares, £95,619 .. 2,212,969 | bankers .........+..+.+0s- 1,266,127 
rye bearing interest, — at of other banks ........ 8,553 | Deduct estimated deficienc y, —- way and short notice Lysneee 
ct hkandedweeeaene 285, alances due from other in connection with the IM LOONGON ... 66 eee we eeees A 
Contingent liabilities, as per 0 Sees ; 31,540 Special Assets Trust Com- | Government, municipal, and ‘ 
COON vactadicciscicae 187,318 | Stamps ee ee 1,271 pany, Limited ............ 1,008,548 | — Lar soning and 
Real estate, consisting of — — | funds, and other debentures, 
Bank premises at cost to Net actual capital .......... ay | ——e a British $6,756 
0 See 202,598 Profit and loss account ...... 35,476 onscls at pocesseces °« 
Other realestateatvaluation 38,48] | Notes in cireulation.......... 215,622 | Bills and remittances in 
| Billa discounted and other Bills in circulation .......... 528,079 transitu....... 257,985 
advances, exclusive of pro- Government deposits — Not Notes and bills of othe r - banks 206,558 
vision for bad and doubtful bearing interest............ ane Balances due from other -_ 
a PRO 2,850,829 Bearing interest .........- S24 OSS | banks. ......ccccccccccccces 8, 
Liabilities of customers and Other deposits, including re- StAMPS ....-.- cece cece seceees 2,620 
others in respect of con- bate, interest accrued, &c., teal estate, consisting of 
| tingent liabilities, as per not bearing interest «.. 2,823,795 bank premises at valuation 414,300 
OD. «0 tite dees 187,318 Bearing interest ............ 1,964,379 | Other real estate at valuation 16,308 
—_—_—_— oupummajneens Balances due to other banks.. 72,247 | Bills discounted, and other 
4,937,856 | 4,937.8 Contingent liabilities, as per advances, exclusive of pro- 
Prorit anp Loses Accounr. mee a ea 115,104 vision for bad or doubtful 

Dr £ Cr ‘ Contingent liability in con- : aaa ee ’ 5,092,034 

nt expenses (inc ing re ¢ nection with the guarantee siabilities of customers and 
we = te — (ine luding Balance brought forward . 2,462 for payment of the deposits others in respect of contin- 

s ti € a Ao 5, repairs, 3.037 Gross pr¢ _— for the half- year, in the Special Assets Trust gent liabilities,aspercontra 115,104 
Nee queer, Ye a —— after allowing for interes‘ Company, Limited, with Contingent assets, consisting 
- S ‘ pan A le 238 accrued on deposits, rebate accrued interest thereon. of the remaining assets of 
Balan SS oeeneees 5,000 on bills current, and making (This liability ranks after old bank, the value of which 

er Ta 21,878 provision for income-tax, the deposits and other lia- is estimated to be about 640,000 

and badanddoubtfui debts 58,691 bilities of the bank)........ 1,760,170 
61,155 61,153 9,226,129 9,226,129 


THE ECONOMIST. 


-  Banki 
1 Seoenine } 29 


Subjoined is the report for the half-year ended March 31, 
1g10 :—After providing for expenses of management, in- 
terest accrued on deposits, rebate on bills current, tax on 
note circulation, income-tax, and making provision for bad 
and doubtful debts, the net profit amounted to £24,416; 
brought forward from September 30, 1909, £2,462—£526, 878, 
which the directors propose to apportion as follows, viz. 
dividend at the rate of 7 per cent. per annum on preference 
shares, £:10,642; dividend at the rate of 7 per cent. per 
annum on ordinary shares, £/4,733; to reserve fund (mak- 
ing it £140,000), £5,000; to officers’ provident fund, 
£1,000; balance carried forward, £4)5,503—£,26,877 
COMMERCIAL BANK OF AUSTRALIA, LIMITED. 

Subjoined is the report for the half-year ended June 
30, 1910 :—The net profits amount - £555,002, to which is 














ESTABLISHED 1809. 


NORTH BRITISH 


INSURANCE COMPANY, 


in which are vested the Shares of The Ocean Marine Insurance 
Co., Ltd., and The Railway Passengers Assurance Co. 


ANNUITIES. 
ACCIDENTS, &c. 


FIRE. LIFE. 


BURGLARY. 


& MERCANTILE 


MARINE. 





TOTAL FUNDS 


ANNUAL INCOME 


£20,000,000 


£4,500,000 





CHIEF OFFICES: 











61 Threadneedle Street, 
64 Princes 


London, E.C. 


Street, Edinburgh. 
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Prorit and Loss Acceunt. 
Dr. £ Cr. 
Salaries paid—head office and Balance from last half-year .. 


£ 
7,473 
245 branches and agencies. . 52,996 Amount of profits, less 


Rent and other charges ...... 20,346 reserves for bad and doubtful 
Income, note, and other taxes debts, interest accrued on 
for half-year ...... mae 3,524 deposits, rebate on bills 
Reinstatement of capital 20,000 current, and loss of the 
Reduce bank premises ..... 5,000 Special Assets Trust Com- 
Officers’ guarantee and provi pany, Ltd.,for the half-year 131,868 
See ae 2,000 
SE Gitki un ecinkaennn 35,475 
139,341 13,341 
COMMERCIAL BANKING COMPANY OF SYDNEY, 
LIMITED. 
The following report was presented to the meeting held 
at Sydney on July 22nd :—The balance at the credit of profit 


and loss account, after deducting rebate on current bills 
and accrued interest on fixed deposits, reducing premises 
account, paying note tax, and providing for land and in- 
come-taxes and bad and doubtful debts, as well as granting 
to the officers a special bonu 
which the directors 


tions : 


3, amounts to £149,611, out of 
recommend the following appropria- 


rate of 10 per cent. per annum, 475,000; 
serve fund, £40,000; to balance being undivided profit, 
£34,611. 


BALANCE-SHEET—June 30, 1910. 


THE ECONOMIST. 





to payment of a dividend for the half-year at the | 
to transfer to re- | 


[October 22, 1910. 
DELHI AND LONDON BANK, LIMITED. 

The following report was presented to the meeting on 
October 5th:—The net profit realised during the six 
months ended June 30, 1910 amounts to £8,858, which, 
added to the balance of £3,244 brought forward from the 
previous half-year, gives a total at credit of profit and loss 
account of £12,102, and this sum the directors propose to 
deal with as follows : £6,752 for the payment of a dividend 
for the half-year at the rate of 4 per cent. per annum, free 
of income-tax, payable on and after October 10, 1910; £623 
provident fund; £1,000 reserve fund; £3,727 to be carried 
forward to next account— £512,102. The board received 
notice from General Cleghorn that he would submit the fol- 
lowing motion to the meeting :—‘*‘ That Mr Small, who re- 
signed his position as chairman of the board of directors at 
the last half-yearly meeting, shall continue for the remainder 
of his life to draw the remuneration of £150 per annum 
| which he received as chairman, in recognition by the share 
holders of his long, faithful and valuable services in con- 


rrr LIABILITIES. £ ASSETS. £ | nection with the bank.”’ 
Capital paid up ...+++ 1,500,000 _ Coin and bullion in hand.... 4,858,520 | 
Reserve fund eer ak eee 81,114 BALANCE-SHEET—June 30, 1910. 
Notes in circulation ........ 568,935 Moneyatshortcallin London 1,571,669 | [ . £ ASSETS £ 
Bills in circulation.......... 823,609 British Consols and Govern- Dik ee sh i t on on 
Deposits and other liabilities 18,321,058 ment & municipal securities 2,479,375 | a BA os “a Cee Sale 
at alana aaa aia sonia —— wereemns Amount due to customers on : with the company’s bankers 199,023 
ot gel tt in Londox 78,555 currentaccounts, on deposit Loans and advances to 
and semniee _ s in tr “oe 1,712,704 accounts with accrued in- customers on Government 
Note and bills < foth Bes ae "88.435 terest, and on circular and other securities, and 
Bills discounted, and all debte , ste iidions tiendilinend 1,366,666 | bills discounted............ 1,223,884 
Santis eee Kectenena 11,354,238 | ie WEEE «6.005550 secs --- 30,010 |Sundry properties .......... 5,258 
Bank premises furniture, &c. 485.465 } Oans (on security appearing Government securities ...... 120,727 
: : . — we | MD o<..cceansguseuees 23,000 ape securities, en 
7 73 Balances between head office cash at agencies and bills 
22,710,075 22,710,075 | and branches, exchange WOPONARNE 2... ccccccccccece 277,805 
Prorit anv Loss Account. accounts, &c.,including pro- Freehold bank premises in 
Dr. E Cr. vision for bad and doubtful Delhi, Calcutta, Lucknow, 
Rebate on current bills. ... 6,860 | Amount undivided from last | debts and contingencies. ... 86,412 Mussoorie, and Simla...... 35,618 
Dividend account for payment | half-year.................... 32,610 | Profit & loss, balance at credit 12,102 
of a dividend for past half Profit for half-year ended June | Contingent liability on bills 
year at the rate of 10 per é L ne chehaasteiceseaae akon 123,861 | receivable, re-discounted, 
cent. per annum............ 75,000 | and endorsements for cus- 
Reservefund ........... ..-. 40,000 | tomers, £81,055, of which 
Balance of undivided profit up to Sept. 7, 1910, £36,811 
carried to next half-year. . 34,611 have run off. 
156,471 156,47) 1,862,315 1,862,315 











ANOTHER RECORD YEAR 


was experienced in 1909 by the 


(Australian Mi utual Provident | 


SOCIETY. 








THE LARGEST MUTUAL LIFE OFFICE 
IN THE BRITISH EMPIRE. 





Funds (3ist December, 1908) £25,657,093 








Annual Income - - £3,285,977 


All Invested within the British Empire. | 














BONUSES DIVIDED YEARLY 


(A GREAT ADVANTAGE), 
LARGER THAN THOSE OF ANY OTHER OFFICE. 








The amount of Cash Bonus divided among Policyholders 
for the ONE YEAR, 1909, £779,991, 
equivalent to 37.3 per cent. of the Total Participating 
Assurance Premiums received during the year. 








Policies with Yearly Premiums effected before 31st December, 1910, 
will be entitled to the FULL YEAR'S BONUS for current year, 1910, 











_ Send at once for Prospectus giving particulars of the Society’s 
liberal and attractive Policies. ’ 


A. C. HOLLINGWORTH, A.1.A., Resident Secretary. 
Chief Office for the United Kingdom: 


37, THREADNEEDLE STREET, LONDON, E.C. 





LAW FIRE 


INSURANCE SOGIETY LIMITED. 


No. 114 CHANCERY LANE, LONDON, W.C. 


Fire. Personal Accident and Disease. Burglary. Fidelity Guarantee. 
Workmen's Compensation, including Domestic Servants. 





Property Owner’s Indemnity. Third Party. Plate Glass. 


BON DS -—The Directors desire to draw special attention to the fact 
EE that the Fidelity Bonds of this Society are accepted by Hi® 
Majesty’s Government and in the High Court of Justice. 





DIRECTORS: 

CHARLES PLUMPTRE JOHNSON, Esgq., J.P., Chairman 
(Johnsons, Long & Raymond-Barker), Lincoln’s Inn. 
ROMER WILLIAMS, Esq., D.L., J.P., Vice-Chairman 
(Williams & James), Norfolk House, Thames Embankment. 


| H. D. Bewes, Esq. (Bewes & Dickinson), Stonehouse, Plymouth. 
| L. C. Cholmeley, Esq. (Frere, Cholmeley & Co.), Lincoln’s Inn Fields. 
Edmund Francis Blake Church, Esq. (Church, Adams & Prior), Bedford Row. 
| F. E. E. Farebrother, Esq. (Fladgate & Co.), Craig’s Court, Charing Cross. 
| Henry Lefevre Farrer, Esq. (Farrer & Co.), Lincoln's Inn Fields. 
| E. 8. Freeland, Esq. (Nicholson, Patterson & Freeland’, Queen Anne’s Gate, 
Westminster. 
C. W. Graham, Esq. (Lawrence, Graham & Co.), Lincoln’s Inn. 
| W. A. T. Hallowes, Esq. (Hallowes & Carter), Bedford Row. 
Edwin Hart, Esq. (Budd, Brodie & Hart), Bedford Row. 
E. Carleton Holmes, Esq. (E. Carleton Holmes, Son & Fell), Bedford Row. 
Francis Reginald James, Esq, (Gwynne James & Son), Hereford. 
| Harry W. Lee, Esq. (Lee, Bolton & Lee), The Sanctuary, Westminster. 
Dillon R. L. Lowe, Esq. (Lowe & Co.), Temple Gardens. 
Frederick Stuart Morgan, Esq. (Saxton & Morgan), Somerset Street, Portman 
Square. 


Sir Richard Nicholson (Nicholson, Patterson & Freeland), Queen Anne’s Gate. 
Westminster. 


William Nocton, Esq., D.L., J.P. (Nocton & Sons), Great Marlborough Street. 
Ronald Peake, Esq. (Peake, Bird, Collins & Co.), Bedford Row. 
John Douglas Peel, Esq. (Morrell, Son & Peel), Oxford. 
Thomas Rawle, Esq. (Rawle, Johnstone & Co.), Bedford Row. 
| J. E. W. Rider, Esq. (Rider, Heaton & Wigram), Lincoln's Inn. 
| George L. Stewart, Esq. (Lee & Pembertons), Lincoln’s Inn Fields. 
The Rt. Hon. Lord Stratheden and Campbell, Bruton Street. 
| J. Perceval Tatham, Esq. (Tatham & Procter), Lincoln’s Inn Fields. 
R. W. Tweedie, Esq. (A. F. & R. W. Tweedie), Linco!n’s Inn Fields. 
W. Melmoth Walters, Esq. (Walters & Co.), Lincoln’s Inn. 
Sir Henry Arthur White, C.V.O. (A. & H. White), Great Marlborough Street. 
E. H. Whitehead, Esq. (Burch, Whitehead & Davidsons), Spring Gardens. 
E. Trevor Ll. Williams, Esq., Temple Bar House, Fleet Street. 
Secretary: H. T. OWEN LEGGATT. 
Assistant Secretary: ARTHUR E. C. WHITE. 





Security Unsurpassed. 
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Profit anp Loss Account, 
Dr. £ Cr. & 
Expenses of management at Balance at credit on Dec. 31, 
head office and branches, 1909, £10,586; deduct—divi- 








merger to this company, the equivalent 1,2184 shares of the stock of this 
company are unissued, but will be issued at an early date. 





HONGKONG AND SHANGHAI BANKING 
CORPORATION. 

The following report was submitted to the meeting held 
at Hongkong on August 2oth :—The net profits for the half- 
year ending June 30, 1910, including $2,028,988, balance 
brought forward from last account, after paying all charges, 
deducting interest paid and due, and making provision for 
bad and doubtful debts, amount to $5,389,128. The direc- 
tors recommend the transfer of $500,000 from the profit and 


* 2,437 shares of the Fifth Avenue Trust Company stock having passed by | 


including rent, taxes, &c... 16,755 dend paid on April 11, 1910, 
Net profit, proposed two be £6,753; placed to provident 
appropriated as follows:— fund, — £7,341 ; balance 

Dividend for half-year to June brought forward .......... 3,244 
30, 1910, at 4 per cent. per Gross profits at head office 
annum, free of income-tax 6,752 | and branches, after deduct- 
PrOveRO BOE occ cccccvecces 623 | ing interest on deposits and 
ee, .  re 1,000 current accounts and allow- 
To be carried forward........ 3,727 ing rebate on bills dis- 
counted, and providing for 

bad and doubtful debts 25,613 

28,857 | 28,857 

GUARANTY TRUST COMPANY OF NEW YORK. 
STATEMENT—June 30, 1910. 
(Converted at $5 to £1.) 

LIABILITIES. £ ASSETS. £ 
Oe eavendnaisis 1,000,000 Bonds and mortgages ...... 110,560 
Cee pithaanedmele 3,600,000 Public securities............ 1,896,061 
Undivided profits .......... 7,824 Other securities ............ 8,255,016 
Dons etait cemannchaeses 31,410,736 Loans and bills purchased.. 10,445,910 
Accrued interest payable .. 17, Cash on hand and in banks 8,732,867 
Reserve for taxes .......... 49,891 Foreign exchange .......... 6,376,132 
Quarterly dividend, 8 per Accrued interest and ac 

GU cceensenkecsieeienas £0,000 counts receivable ........ 409,899 | 
36,726,445 36,726,445 | 


Silver reserve fund ........ 1,550,c00 kong Government against 
Marine insurance account .. 25,000 authorised and/or excess 
Notes in circulation (autho- note circulation .......... 1,200,000 
rised issue against securi- Bullionin hand andintransit 1,194,538 
ties and coin deposited with Indian Government rupee 
the Crown Agents for the CN hited. deenceensaaseas 231,769 
Colonies and their trustees, , Consols, Colonial and other 
[ eR 1,396,513 » securities ..........ce.es. 1,470,630 
Current accounts— Sterling reserve fund invest- 
Pasa deks céidddecone 12,007,583 ments, viz.-£1,200,000 24 per 
Game, BATeeeee ccccces« = 5 303,235 cent. Consols at 80, £960,000 
Fixed deposits— (of which £250,000 is lodged 
DN, tcdbaceatenesecexe 6,293,692 | with the Bank of England 
Gold, £4,865,689 ...... 5,463,139 as a special London re- 
| Bills payable (including serve); £270,000 3 percent. 


of £2 sterling per share, viz. : £240,000, which at 1s ofd, 
the rate of the day, will absorb $2,694,737. The balance, 
$2,029,391, to be carried to new profit and loss account. 
Owing to the redemption of the National War Loan a re- 
arrangement of the securities held in the sterling reserve 
fund became necessary, and £)270,000 3 per cent. Exchequer 
bonds due 1915 were purchased, which stand in the books at 
98. The opportunity was taken to adjust our holding of 
Consols to 80 and to write down other sterling securities. 
The expenditure incurred in effecting these changes, viz., 
£7,170, has been met out of the profits of the half-year. 


BALANCE-SHEE.T—June 30, 1910. 


(Converted at $10 to the £.) 
LIABILITIES, 
Paid-up capital ............ 


£ Ss. 
EIS CO 
Sterling reserve fund 


1,500,000 _Coin lodged with the Hong- 


drafts on London bankers, 
call loans, and short sight 
drawings on London office 
against bills receivable and 


Exchequer bonds due 1915, 
at 98, £264,600; £525,000 
other sterling securities, 


written down to £275,100.. 1,500,000 


bullion shipments)........ 2,150,233 | Bills discounted, loans and 
Profit and lossaccount...... 538,913 | credits .................. 14,463,024 
Liability on bills of exchange Bills receivable . . 12,563,956 


re - discounted, £7,895,065, Bank premises.............. 204,792 
of which £6,071,419 have 
since run off. -- 

37,728,308 
Prorir anp Loss Account, 
Cr. £ 


Balance of undivided profits, 


37,128,308 


Dr. 
Amounts written off :— 








PHGENIX 


Assurance Company, Limited. 
Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 














Total Funds exceed - £13,000,000 
Claims Paid exceed - £70,000,000 


Chairman: Rt. Hon. Lord George Hamilton, P.C., G.C.S.1. 








The Company transacts all the principal classes of Insurance 
business on advantageous terms, including 


FIRE, LIFE, ACCIDENT, 


Marine, Loss of Profits following Fire, Workman’s Compensation, 
Fidelity Guarantee, Burglary, etc.; also undertakes the duties of 
Trustee and Executor. 





Loans are granted on Reversions and Life Interests 
and on Freehold and Leasehold Properties. 





Prospectuses and Proposal Forms may be obtained on appli- 


oa. to any ofthe Branch Offices or Agencies, or tothe Head 
ces, 


G. H. RYAN, General Manager. 


a 











: : : R neration to directors 1,500 Dec. 31, 1909, £202,899; 
loss account to credit of the silver reserve fund, which fund oniiitoaea-,. ..... ences 269,474 amount of net — for 

rill the Z " y al -rit. | Transfer to silver reserve the six months ending June 
will then stand at $16,000,000. They also recommend writ ee ee sogeo| 38/1500 ater makin peo. 
ing off bank premises account the sum of $150,000. After | Transfer to bank premises vision for bad and doubtful 

ai. “ ‘ : . SEED 5 occancareneseeesc 15,000 debts, deducting all expen- 
making these transfers and deducting remuneration to| palance forward to next ses and interest paid and —_ 
directors, there remains for appropriation $4,724,128, out | half-year ..........-..+. 202,939| due, £536,014.............. 538,915 
of which the directors recommend the payment of a dividend | 538,913 | 538,915 

Ne 








CLERICAL, 
MEDICAL « 
ENERAL 


Life Assurance Society. 


Established 1824. 


Bonus Year 1910-1911. 


The current valuation period ends on 
JUNE 30th, 1911, 





and at the ensuing division 


PERSONS WHO EFFECT NEW 
PROFIT POLICIES 


before the end of June next will be 
entitled to receive 


A FULL YEAR'S BONUS. 


Chief Office: 


15, St. James's Square, London, $.W. 


Telephone: 3337 Gerrard. 













































































Banking 
Supplement. 


32 


THE ECONOMIST. 


[October 22, 1910. 





IMPERIAL OTTOMAN BANK. 


The following report was presented to the meeting on 
June 29th :—An amount of £200,300 (made up of goes 
which have been put aside from time to time to meet con- 
tingencies which have not arisen) will be transferred to the | 
statutory reserve, which will then equal one-fourth of the 
paid-up capital of the bank, and further additions will, | 
therefore, no longer be obligatory. The accounts, made up | 
to December 31, 1909, after making allowance for bad and | 
doubtful debts, show net profits of £483,800, which, added | 
to the balance brought forward from last year gives | 
£492,991 at the credit of the profit and loss account. After | 
deducting from this sum the amount required for the per- | 
centages, in accordance with the statutes, there remains 
£469,611, and of this the committee recommend a distribu- 
tion of 18s per share, equal to 9 per cent. on the paid-up 
capital of the bank, leaving £19,611 to be carried forward 
to the current year. 





other authorised securities. . 1,547,703 
| due by the bank agains; | Bills receivable, discounted and 
ICke SHEET attests Oe | QED . cccvesevesesiciness lS eee 89,360 
BALANCE-GHEET—December 51, 1909. Cer BEARD | OVORRIAEES . o. 2. cccccccccccecte 10,955 
LIABILITIES. £ _ ASSETS. : £ Profit and loss account—profit 56,566 | NS Si tcivicccctsossncces 16,084 
Capital paid up ............ 5,000,000 Cash in hand at Constanti- | BGO, cecsccccccsctoccccovese 39,549 
Bank notes in circulation 844,683 nople and branches ...... 3,246,101 | Cash with Bank of Bombay .. 235,945 
Bils payable.............-.- 1,244,272| Money at call and notice.... 5,545,468 | | Cash with other banks........ 35,658 
Current accounts of sundries 13,221,406) Bills receivable ............ 5,003,727 | Cashin hand ........ $066e000 38,447 
Deposits for fixed terms nvestments (of which } —-— | ontunhaamiai 
(Turkey and Egypt) ...... 1,198,598 £634,372 is lodged against 2,876,148 2,876,148 
Statutory reserve .......... 1,049,700 deposits, Savings Bank | 
Profit and loss (including RRA 3,693,458 | ProFit AND Loss AccouNT, 
£9,191 brought from last Current accounts of sundries 4,179,935 Dr. £ Cr. £ 
REOOERD ---0--20+0es00000 452,991 | Advances on securities...... 2,843,444 | salaries at head office and Balance brought forward from 
wn ,  ieneinnis and real 272.405 Ne eee 5,603 | last year’s account ........ 20,424 
Rc sor Al a aan ce gical “wn aie ' | Directors’ and auditors’ fees .. 501 | Amount of discount, exchange, 
Participations in advances Telegrams and postages 333 | commission, and interest 
to the Government........ 270,112 Rent and taxes ages, 1,813 after +P . 
Ay © csaseescacecex ‘ f providing rebate on 
23,054,650 23,054,650 — een ioownes ove We BOs cies ct vc cevssoces 46,251 
ProFit AND Loss AccounrT. | 66,675 €6,675 
Dr. £ Cr. | 
10 per cent. of profits carried Balance at December 31,1908, | 
to statutory reserve fund.. 51,507 ORE kkc-0u cioxnees 532,055 ale ; ns . _ ’ _—s 
Deepeehas Mepersase, pale inane | NATIONAL BANK OF AUSTRALASIA, LIMITED. 
niy, Se eee ° * NV; : «e¢@ « . 
Percentages in accordance pen | Subjoined is the report for the half-year ended March 31, 
with the statutes.......... P aie " : 
IE cc.ce thule socks aide 9,191 | | 1910 :—The profit, after deducting expenses of management 
532,055 532,058 | and the other items specified in the profit and loss account, 
a ee ee "9,191 | amounted to £74,064; deduct note and income-taxes in 
Profits for the year endi . ae ‘ ¥ 
December 31,1909...” 483,800 | AUStralia and Great Britain, £6,500; net profit, £67,564; 
492,991 | Dalance from previous half-year, £7,419, leaving available 
— 





| to £56,566. 


| profits as under: in payment of an ad-interim dividend at 


£ ASSETS. 
Capital paid up ..cccccccceses 500,000; Credits on Government and 
WeSekVG TOME o.c0ccccsscossvevs 35,535| | other authorised securities.. 762,447 
| Deposits, bills discounted, ac- 





INDIAN SPECIE BANK, LIMITED. 
Subjoined is the report for the half-year ended June 30, 
1910 :—It will be seen from the statement that the net profit 
for the half-year ended June 30, 1910, including the sum of 
£520,424 brought forward from last year’s account, amounts 


The directors have resolved to appropriate the 


the rate of 7 per cent. per annum on £500,000, free of in- 
come tax, £17,500; balance to be carried forward, £39,066 
£50,566. 


BALANCE-SHEET—June 30, 1910. 
LIABILITIES. 


| Loans on Government and 
ceptances, and other sums 
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METROPOLITAN 


LIF ASSURANGE SOCIETY. 


ESTABLISHED 1835, 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 76% to 36%, 


Apply for Particulars of the Society's 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, reduced 


in anticipation of future distribution of surplus, for Whole- 
Life Policies or Endowment Assurances of £100. 


} 
| ASSURANCE 


PAYABLE : 
AGE NEXT } —— 


BIRTHDAY. | ee Shean 
At Death. 








At Death or Age55.|At Death or Age 60. 


£2 10 £2 3 1 


£112 3 7 
a ates 1 116 9 33 7 212 8 
BB. nce 229 43 2 3 511 
BD nc 2 9 10 5 16 0 460 


After 5 years the Policies under this scheme participate in any 


reduction of premium declared in excess of 33 per cent.; the rate of 
abatement is already 36 per cent. 


NO COMMISSION. NO SHAREHOLDERS. 


Offices: 13, Moorgate Street, London, E.C. 











} 








EQUITY & LAW 


Life Assurance Society 


18, LINCOLN’S INN FIELDS, 
LONDON, W.C. 


ESTABLISHED 1844. 


ACCUMULATED FUNDS exceeo - £4,716,000 
ANNUAL INCOME over £500,000 


THIRTEENTH QUINQUENNIAL 
INVESTIGATION. 





The divisible Surplus was £501,438. 





The Bonuses range from £4 1s% per annum to 
£1 5s% per annum according to the class and dura- 
tion of the policy and the age of the Assured. 


oP 


The Surplus apportioned to participating policies was 

equal to one-third of the aggregate premiums paid, 

or assumed to be paid, during the quinquennium in 
respect of such Policies. 


For full Prospectus and Valuation Report apply to 
W. P. PHELPS, Actuary and Secretary. 
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£74,983, which it is proposed to appropriate as follows : 
grant to officers’ provident fund, £2,000; transfer to re- 
serve fund account (making it £230,000), £15,000; reduc- 
tion of bank premises, £5,000; dividend at the rate of 6 
per cent. per annum on preference shares, £9,173; dividend 
at the rate of 6 per cent. per annum on ordinary shares, 
£35,773; carry forward, £8,037—£74,983. 





BALANCE-SHEET—March 3], 1910. 


LIABILITIES. £ ASSETS. z 
Capita) paid up—Preference Coin, bullion, and cash at 
shares, £305,780; ordinary GE dtreweesncccnnscas 2,165,192 
shares, £1,192,440 ........ 1,498,220} Government, municipal, and 
Reserve fund account ...... 215,000 other public stocks, deben- 
Profit and loss account...... 74,983 tures, and funds.......... 476,193 
Notes in circulation ........ 330,987| Bills and remittances in 
Bills in circulation.......... 1,339,213 NE dan de cu annseeewecs 2,078,101 
Government deposits — Not Notes and bills of other banks 23, 
bearing interest, £82,086; Balances due from other 
bearing interest, £653,661 . 715,747 Cet pic becnneeebekeas 47,648 
Other deposits—Not bearing Sc cantnekaeneess 4,476 
interest, £3,715,674; bear- Real estate, consisting of 
ing interest, £5,217,162 .... 8,932,836 bank premises, at present 
Interest accrued and rebate book values ............ 430,083 
on current bills .......... 97,207} Other real estate, at valua- 
Balances due to other banks 87,574 ESS Seer es eee 43,073 
Bills discounted and other 
advances, exclusive of pro- 
Contingent liability, as per vision for bad and doubt- 
contra, £213,225. fk | ae piesees 8,017.862 
13,291,767 13,291,767 





Liability in the form of a guarantee of certain Shire and Municipal 
debentures (Victoria) sold in London, and which are being duly provided 
for by sinking funds, in terms of the Act authorising their issue, £77,100; 
and liabilities of customers and others on letters of credit and drafts, £136,125; 
as per contra, £213,225 


Prorir anp Loss Account, 


Dr. &£ | Cr. £ 
Expenses at head office, 160 Balance brought forward .. 7,419 
branches, and 36 agencies 77,285 Gross profits, including re- 
Note and income-taxes .... 6,500 coveries, less rebate on bills 


NATIONAL BANK OF INDIA, LIMITED. 
The following is the interim statement as at June 3oth 


last:—The net profits for the half-year, after providing for 


ME caad\sccaenes seeder 74,983 current, interest paid and 
accrued on deposits, repairs | 
to premises, and rent 151,349 
158,768 158,768 





| 


| 





all bad and doubtful debts, amount to £118,895, and adding 
£108,654 brought forward, the available total is £227,550. 
The directors have declared an ad interim dividend at the 
rate of 12 per cent. per annum, free of income-tax, amount- 
ing to £48,000, leaving a balance of £179,550 to be carried 
forward. 

BALANCE-SHEET—June 30, 1910. 


LIABILITIES. 
Capital paid up .............. 


£ ASSETS. £ 
800,000 | Cash on hand and at bankers 2,463,966 


pO errr 800,000 | Bullion on handand intransit 518,535 
Current, fixed deposit and Indian Government rupee 
other accounts, including SE ickstvexeetteaunes 443,463 
provision for bad" and Consols, Indian Government 
doubtful debts and contin- guaranteed debentures, and 
QD, 65. vc ctaiein tt ebanbar 12,851,987 other securities (of which 
Bills payable—Drafts on head £13,000 Consols lodged with 
office and branches, £571,958; Bank of England as security 
branch drafts on London for Government accounts).. 738,815 
bankers against security, | House property and furniture 112,632 


576,145 | Bills of exchange ............ 4,862,176 
585,091 | Discounts, loans receivable, 
& other sums duetothe bank 6,116,095 


Acceptances for customers .. 
Profit and loss account, as 


SO eee 227,550 | Customers for aeceptances, 
POU CONE ccccccvescsesass 585,091 
15,840,775 | 15,840,773 
Bills receivable, re-discounted 
£6.196,401, of which up to 
Sept. 7, 1910, £4,112,763 
bave run off. 
Forward contracts outstand- 
ing for the purchase and 
sale of sterling bills 
and telegraphic transfers, 
£4,047, 246. 
Prorit snp Loss Account. 
Dr. £ Balance at Dec. 31, 1909 226,654 
Expenses of management at | Deduct — Dividend at the rate 
head office and branches .. 100,170 of 12 per cent. per annum 
BE ‘i ciidecacecsioncnces 227,550 for the half-year ended Dec. 
31,1909,£48,000 ; amount writ- 
ten off house property ac- 
count, £10,000; officers’ pen- 
sion fund, £10,000; amount 
carried to reserve fund for 
the half-year ended Dec. 31, 
1608, BBB SOD ccccccccccccce 118,000 
Cr. £ 
Balance brought forward.... 108,654 
Gross profits for the half-year 
ended June WO, 1910, after 
providing for all bad and 
| doubtful debts ............ 219,066 
| — 
327,720 | 327,720 





LEGAL AND GENERAL 


LIFE ASSURANCE SOCIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE, 


73rd ANNUAL REPORT. 


NEW BUSINESS (1909) - Se .. £3,865,614 | 
NEW PREMIUMS exceeded - .. £192,000 
ASSETS exceeded - - as -. £6,931,000 
THE INCOME increased to oe ain £964,000 


The Average Rate of Interest earned was £4 6s 9d per cent. 
The Valuation Rate of Interest is now REDUCED to £2 10s 
percent. O™ Table of Mortality. 


Life Business in force du £25,715,835. 


BONUS REPORT, 1902-1906. 


The Surplus Shown was as “a a £476,965 


The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus, 


On the basis of this rate of Profit a Whole-Life or Endowment Assurance 
Policy { xr £1,000 would, irrespective of age at entry, be increased by Bonus, 
according to its duration, as shown in the following Table :— 





Duration. 8 10 | 18 | 2 | 2 | 3 | 38 | 


Amount of Policy 





21,095 £1,199 £1,313 £1,438 £1,574 £1,724 £1,888)£2,067 








THE RESERVES were computed on the most modern basis, the rate 
Interest to be earned in the future being assumed to be 24 per cent. 
only ; while the EXTRA reserves for safeguards and adjustments have been 
adopted as hitherto. 


of 


Full information on application to 


THE MANAGER, 10 Fleet Street, London. 














| 


; 
. 


| 
| 
} 
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GRESHAM 
IFE OFFICE 


ESTABLISHED 1848. 
Chief Office: 


ST. MILDRED’S HOUSE, POULTRY, 
LONDON, E.C. 





Extracts from the 61st Report of the Directors on the operations of 
the Society for the Twelve months ending 31st December, 1909. 


Policies issued (net) - 6,514 for £1,986,394 
New Premiums (1909)- - - - £90,965 


Surplus on transactions for above 
= - £273,119 


Annual Income- - - - - £1,422,802 
Assets - - - - - - - - $10,315,985 
Total payments under Policies $25,606,534 


SPECIAL FEATURES. 


Immediate Annuities with Return of 
Purchase Money. 


Endowment Assurances with Cessation of 


Premiums during Incapacity. 
(TEMPORARY OR PERMANENT.) 


PENSION POLICIES WITH OPTIONAL 
PENSION AGE. 


CHILDREN’S ‘EDUCATIONAL POLICIES. 
VERY MODERATE PREMIUMS. 


JAMES H. SCOTT, General Manager. 





GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 























































































































































































































































































Banking 
Supplement. 


NATIONAL BANK OF CHINA, LIMITED. 
The following is the reporc for the year ending December 
31, 1909. The gross profits, including $30,552 brought for- 
ward from last year, are $199,598, which, after deducting 
all charges, leaves a net profit of $134,167, which the direc- 
tors propose to deal with as follows: place to reserve fund 


THE ECON OMIST. 


$100,000, and carry forward balance of $34,167 to next pension fund, £3,000; balance to be carried forward, 
ieee £17,910—£,69,660. In March last, 50,000 new shares were 
BALANCE-SHEET—December 31, 1909. offered to shareholders at a premium of £1 5s per share 
(Converted at $10 to the £.) in the proportion of one share for every three shares held, 
LIABILITIES, £ ASSETS. £ °s . re bee * - °° 
Capital paidup ............. 291,262 | Cash on hand and at bankers 30,704 The new shares have n allotted, and w ill rank for divi. 
Capital reserve fund ........ 4,812 | Money at call and at short dend as from October 1st next, and the premium, amount. | 
oe eee eS UN onc dccddsceceswane cee 3,457 | : i P nn 
Notes in circulation .......... 5,741 | Foreign Government and other | g to £62,500, will be carried to reserve fund, which will 
Fixed deposits and current ac- SOGUENIDOD (o ccncavassavacescs 5,484 | 
ON EER LE De 76,008 | Bills receivable, loans, and | then stand at £460,000. 
Bills for collection and branch ere 396,368 | 
a 7,880 | Bills for collection receivable BALANCE-SHEET—March 3], 1910. 
Drafts, acceptances, and en- and branch balances ........ 33,300 | Lrapinirizs. £ Asses. 
dorsements (bills redis- | Capital paid up.............. 375,000 Coin and bullion at head office 
counted) ....... se eeeeceecers 194 | Reserve fund .............. 375,000 | and branches, £900,823; ooch 
Balance of profit and loss Notes in circulation.......... 268,559 | at bankers, and money 
ROCOUNE ...-.---0eeseseeeees 13,416 Liabilities on deposit and call and short notice, £475,496 1,374,319 
pe 469,313 current accounts .......... 295 Investments in home, foreign, 
469,515 9515 | Bills payable and other and colonial securities .... 53217 
— : oss ACCOUN’ liabilities (including the Bills discounted. ............. 674,328 
PRAeES amy Naee “oe — provision for bad and doubt- Bills receivable in London 
Dr. £ Cr. £ eS 36,788 and remittances in transit 177,412 
Charges, directors’ fees, Balance brought forward from | Profit and loss account...... 69,660 Advances on securities and 
salaries, &c. .. 6,543 last year. TeETIRET Tee 3,055 current accounts .......... 2,505,360 
Amount to be transferred to | Gross earnings for the year Landed property, premises, 
reserve fund,.£10,000; balance ending Dec. 31, 1909, after and furniture ............. 67,715 
to be carried forward to next providing for all bad and a 
account, £3,416. . sane 13,417| doubtful debts.............. 16,905 | 5,931,312 5,931,312 
‘19,960 | 19,960 Prorit and Loss AccovuntT. 
Dr. Cr. £ 
| Interim dividend for the half- Balance at April 1, 1909...... 13,0% 
| year ended Sept. 30, 1909, Gross profits for the year after 
at the rate of 10 per cent. - making provision for bad 
J Viz y ? f AN | POR GRE. occ ceccccsccscce 18,7 and doubtful debts, £183,167; 
NATIONAL BANK OF NEW ZEALAND, LIMITED. Premises account............ 10,000 less expenses of manage- 
: : : . Reserve for depreciation of ment, directors’ remunera- 
The following is the report submitted to the meeting on ievacienente oe site atin 7,500 tion, onl sheten at head 
— —. * ~ _ As ‘ Proposed allocation of office and 49 branches and 
July s5th:—The net profit, after providing for bad and | *)3Rou° agencies, 400008 .........- 92,874 
. ae ine one £ » nak c - Dividend for the half-year 
doubtful debts and including 4.1 — brought forward from ended March 31, 1910, ai the 
~ S yes Fs ) ‘y j i iVi- rate of 14 per cent. per 
the previous year, amounts to £105,910. The interim divi ee ee 
dend at the rate of 10 per cent. per annum, paid in January |_ fund, £22,500; officers’ pen- 
; me I a I rt J “ sion fund, £3,000: to be 
last, absorbed 4,18,750. The sum of £10,000 has been | carried forward, £17,910 .. 69,660 
placed to premises account, and £7,500 set aside as a re- 105,910 105,910 


a 


[October 22, 1910. 
serve for depreci ation on investments, leaving now avail: tble 


for distribution £;69,660, 


allocate as follows: 


which the directors propose to 
in payment of a dividend at the rate 
per annum for the half-year ended March 
making, with the interim dividend, 12 per cent, 
for the year, £26,250; to reserve fund, £22,500; to officers’ 


of 14 per cent. 
31st last, 











SCOTTISH AMICABLE 





Established 1826. 





A Prospectus containing full information in regard 


Head Office: 


London Office: 


1 THREADNEEDLE STREET, E.C. 











Life Assurance Society 


“There is scarcely any other office, perhaps there is no other 
office, which holds quite such strong reserves, or has quite such 
good bonus prospects as the Scottish Amicable. It represents 
British Life Assurance at its very best.’’—Saturday Review. 

‘One of the strongest life offices in the country, with very fine 
and consistent bonus traditions.’’— St 

» » The net result of Ss uniquely strong financial | 

position is that the Society once more declares a bonus at the 
extremely high rate of £1 15s. per cent. per annum on sum 
assured and previous bonuses. This rate of bonus makes the 
participating — of the Scottish Amicable among the very 
best that can be obtained.’’—Standard. : 


to the Society can be obtained by application to | 


35 St. VINCENT PLACE,GLascow. | 


| 
} 
| 
| 








IDEA L 


POLICY 


ISSUED BY 


THE CITY LIFE 
ASSURANCE COMPANY, LTD. 


PROVIDES 
Life Assurance without Medical Examination. 
Generous Loan and Surrender Values— 
Amounts Endorsed on Policy and guaranteed. 
After Third Year: 
No Lapsing—Transferable— 
World-wide—Indisputable. 
EXAMPLE: 

Age Next Birthday 21 
Amount of Insurance , _ £101 
Payable at age 55 or previous eontt 
Premium £2 15 3 per annum. 
Guaranteed Options at end of 20 years: 





Paid-up Insurance ia -- £60 
Loan Value. ae _ .. £40 
Cash Qusvendar Waten & - £45 


and profits. 


OTHER SPECIAL BENEFITS. 








For full particulars send postcard to— 
M. GREGORY, Managing Director, 
6 Paul Street, Finsbury, London, E.C, 


AGENTS WANTED. EXCELLENT PROSPECTS. 


SS AREAL 
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vail: _ 
uilable QUEENSLAND NATIONAL BANK, LIMITED. : a ap ee 
pose to ROY AL BANK OF CANADA. 
h Subjoined is the report submitted at the meeting on 
ne ré . ee P 
M rate August 18th :—The net profit for the half-year ending June Subjoined is the report for the year ending December 51, 
March | ‘a ‘ ds . Hc > j : 
h 30th last, after providing for rebate on bills current, income- | 1910 :—Net profits for the year, after deducting charges of 
er cent, tax, and interest accrued on deposits and interminable in- | ; , vee 
. | management, accrued interest on deposits, full provision 
officers’ scribed deposit stock, amounts to £45,626, of which the sum | f , 
orward, of £20,626 has been carried to contingency account, leaving | or all bad and doubtful debts, and rebate of interest on un- 
es were f £25,000 divisible in accordance with the bank’s scheme of matured bills, £167,661 ; balance of profit and loss account, 
r share prim 0 the following cer ak private depositors’ December 31, 1908, L 15,737—A 183,398, appropriated as 
a . » 
es held repayment fund, £20,000; reserve fund, £5,000—£25,000. | follows : dividends, Nos. 86, 87, 88, 89, at 10 per cent. per 
: a The depositors’ repayment fund, with the amount now avail- | . 7 
. at — . ~ ~ ’ H 
or divi. | able, amounts to £53,525, and a repayment of 9d in theZ annum, #£,92,719; transferred to officers’ pension fund, 
umount. | on the amount written off the original deposit receipts will | | £5,000;, written off bank premises account, £40,000; 
ich will be distributed to stockholders on September 3oth,| balance of profit and loss carried forward, £45,679— 
i aneously wi alf-yearly interest payme | .e —— . 
simultaneously with the half-yearly interest payment. | £183,398. The assets of the bank have been carefully re- 
4 BALANCE-SHEET—June 30, 1910 | valued, and all bad and doubtful debts have been provided 
: LIABILITIES. af ‘oe - ASSETS. z | for. 
Capital paid up .........+++- 3,369 Coin and bullion............ 1,411,390 | — . 
3 1,374,319 Reserve TamE ...cccccccccce 84,000 Treasury notes ............ 249,431 | BALANCE-SHRET, December 30, 1909. 
{| Profit and loss ...........+++ 25,000 Government stocks ........ 134,900 | 
My 532,178 Bills payable and other Cash balances .............. 172,313 | (Converted at $5 to the £1.) 
’ 674 8 7a 476,483 Billsremitted andintransitu 656,044 
2 Interminable inscribed de- Money in London at call, and LIABILITIES. £ ASSETS. £ 
t 777,412 WOU GODOT. o6. 0 s0cecencesce 091,669 onshortnotice .......... 665,000 | Deposits bearing interest .. 6,691,365 Gold and silver coin........ 712,070 
i , Bills payable to the Govern- All other debts due to the Deposits not bearing interest 3,391,186 DominionGovernmentnotes 998,706 
2,505,360 mentof Queensland— bank— Interest accrued on deposits 12,973 Deposit with Dominion 
: . Four promissory notes of Advances to customers on | Deposits by other banks in Government for security 
67,715 £386,098 and one of £86,098 current account, bills dis- gk ~~  peerewrnr- 68,901 of note circulation........ 40,000 
, extending to June 30, 1921, counted, and other debts | Notes of the bank in cir- Notes of and cheques on 
5,931,312 first due June 3, 1917, and due to the bank .......... GIRSED | eNO cence cecccceccsese 915,936 other banks .............. 749,393 
. f maturing thereafter Private ledger accounts | Balances due to agents in Balances due from other 
annually ............--+006 430,489 (debts in suspense pending | Great Britain ...........- 48,236 | banks inCanada.......... 9,914 
£ { Deposits— realisation of securities).. 156,467 | Balances due to agencies of Balances due from agencies 
13,0% Queensland Government Bank premises, furniture, | the bank and other banks of the bank and other 
r £1,225,690 ; Commonwealth and stationery ............ 289,349 | in foreign countries ...... 43,145 | banksin foreign countries 150,666 
d of Australia, £255,462 ; | Capital paid up ...........- 1,000,000 | Government and municipal 
; private, £3,127,462 ........ 4,606,614 | Reserve fund ...........+++ 1,140,000 | securities ............+.+ 326.626 
4 ——— | Dividend payable Jan. 3rd. 24,731 | Railway and other bonds. 
= 9,127,624 9,127,624 | Former dividends unclaimed 68| debentures and stocks.... 1,366,288 
1 | Rebate on bills discounted, Call and short loans on 
i Prorit AnD Loss Account. not yet due ........000-6. 28,000 stocksand bonds ........ 1,927,662 
- 92,874 | Balance of profits carried Loans to other banks in 
Dr. £ Cr. £  Se~weedl .cceccccceccoccese 45,679 GREE: i indenaminscesedee 74,384 
Expenses, head office and 71 Gross profit (after providing | Loans to provincial Govern- 
BONGO  oceccacccccesces 46,827 for interest accrued on GI ic tcccec gine seesccs 31,590 
— to contingency ac- 20626 eee oe ae me y sono ee and disc mre 6,728,941 
TETESTE EET = eposi 8 
BIOS ov ccccecuccesessese 25,000 and rebate P- bills = “a 7. - moe _ 29 5,131 
; TE hocccccccsccsccecsne 92,453 | | Bank premises ............ 288,849 
105,910 92,453 | 92,453 13,410,220 13,410,220 
SS ' 








~~ F (COUNTY <... 
Consequentiat Loss fol- | BRITANNIG ASSURANCE 
@ lowing Fire, | CO., LTD. 


FIRE Personal Accident and 


° ESTABLISHED 1866. 
Disease, 


INDUSTRIAL AND ORDINARY BRANCHES. 


Workmen's LIFE. ENDOWMENTS, HOUSE PURCHASE. 
OFFICE Compensation, 
LTD. Domestic Servants, Total Funds - £2,550,000 
Third P Dri ‘ Claims Paid - - £7,370,000 
ation. LIM ITED, Ria . arty and FiVEeES The “Britannic” has openings for energetic agents in 
ibe isks, all parts of the United Kingdom. 
ntess §0 REGENT ST.,W., Burglary, 


J. A. JEFFERSON, F.I.A., Secretary. 


ano + ae ef Offices— 
Plate Glass, "BROAD STREET CORNER, BIRMINGHAM. 
(LOMBARD ST.,E.C. Fidelity Guarantee, 


21 LONDON. Motor Car and Lift. 



































£101 

th. ; | 
cy INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS | 
nnum:. < | 
vot IMPERIAL ACCIDENT INSURANGE)| 
Oo : COMPANY, LIMITED. 
oO The Business of this office is Established 1878. | 
vat | confined to the United Kingdom. Head Offices: 11, PALL MALL EAST, LONDON, S.W. || 
rs. | ; LOWEST RATES. | 
Full Particulars on application to the HUNTERS INSURED DEATH OR DISABLEMENT. | 
Head Office, Branches, and Agents of = “°TO® CAR ANN. ccipENTS. cn 
PERSONAL ACCIDENTS. 
ae Cae ] WORKMEN'S COMPENSATION. 
E.¢. DOMESTIC SERVANTS’ ACCIDENTS. | 
; PAID, £450, . | 

CTS. APPLICATIONS FOR AGENCIES INVITED. aaa itt A papi 








Prospectuses post free. 
f i 


F. G. REYNOLDS, Secretary. AGENTS WANTED. B. S. ESSEX, Manager. 
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£77,427; to bonus of 5s per share (being at the rate of 2 ‘a FRCHEE Ap L00n SESOTED, 
r ce * ; » : “re Rae 4 R. Cr. 
827 pe! - nt. per annum), free of income-tax, 415,345 ; to offi- Charges, including rent, " Sikes undivided Dec. 31, . 
338 cers’ pension fund, £10,000; to balance carried forward to] © salaries, taxes, remunera- BED iwc cccccscncuscccccece 37,825 
profit and loss new account, £41, 188— £144, 100. tion to directors and audi- Gross profits, after deducting 
. o~— en other expenses interest on deposits, duty 
| - a at head office, branches, on note circulation, bonus 
| BALANCE-SHEET—June 30, 1910. a. agencies Re zoo 235,302 | to officers, appropriation 
it LIABILITIES. £ Aneues £ ebate on bills not yet due.. 39,279 to bank premises, and 
165 Capital called up....... esses 1,548,525 | cash in hand, with bankers, siinee castles Sevware 14,100 — Sotaae a 
Reserve fund ..........000- 1,900,C00 | and atbranches .......... 3,600,173 sontingencies 380,856 
Notes in circulation ........ 1,084,822 | Remittances in transitu .... 522,183 pa . a oe omepauen 
Deposit, current, and other | Loans on securities at short 1 
D, QOCOUNES. .... 2.0... eeee eee 17,690,565 | notice ...............0000. 2,363,269 — — 
a Drafts outstanding and accep- Native gold on hand and in 
if tances under credits...... ROIS | CHINN ccd bein tanscece 31,449 
ne Bills receivable on account Investments in Consols, UNION BANK - ISTR / N 
fe of customers............+.. 2,598,885 | Exchequerbonds, Treasury af NION BANK OF AUSTRALIA, LIMITED. —~ 
' Rebate on bills not yet due 39,279 | bills, Colonial Government rhe following is the re port presented at the meeting held 
he Profit and loss, viz. :— | and municipal and other | lv ><th : ‘ft s es hoe i btful del 
le. || Balance undivided, Dec. 31, | securities (including de- on July =25tn :—. ce 8=6peovrsion es cou Dt u 7 ots 
» 1908, py ~~" = posits with the Cape and contingencies, the net profits amount to 4,174,928, in- 
“*y for half-year ended June GOVSTMMIEME). 2.060 08 ecccese 2,998,622 | elicive of £28 Se alance ‘ f re 7 ; > 
‘€. 30, 1910, after making full Bills of exchange purchased uesve ¢ f £35,579, balance brought forward from the pee 
id | provision for bad and and current at this date .. 4,024,486 | ViOUS half-year. From this the directors have made the fol- 
| doubtful debts and con- | Bills discounted for and lowing appropriations, viz.: #;10,000 in reduction of the 
€. tingencies, £106,275 ...... 144,100 | advances to customers, we le s 4 P "1 2 an eam i | te d £2 ae is 
al | | after making full provision sank premises account in the colonies, an £20,000 as an 
19 peat oe and doubtful debts 9,774,143 addition to the bank’s reserve fund, which is thereby in- 
g and contingencies ........ ,774, nuneieundl : ¥ on “2 9 ; » thal : 
x, Bills for collection .....--.-. 2'sgaiga5 | creased from £,1,290,000 to 41,310,000. From the balance 
me Freehold premises in London remaining (£.144,928) the directors have resolved upon the 
— amounts writ- 60,000 declaration of a dividend at the rate of 10 per cent. per 
Bank property and premises P annum, equal to £1 5s per share, and a bonus of 2 per cent., 
in South Africs and Ham- equal to 1os per share, the dividend and bonus together 
burg at cost, less amounts shee < he rata nf 14 ner cent Ts “ “ . j 
| weltnes GME"... . 0.0... 496,791 be ing at the rate of i4 per cent. per annum and amounting 
Furniture and fittings ...... 30.917} to 4.1 158 per share, absorbing 4,105,000, and leaving 
es ___ 82131 £39,928 to be carried forward. The directors have to re- 
26,509,191 | 26,503,191 | port that recent cables announce beneficial rains throughout 








ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


Head Office: BARTHOLOMEW LANE, LONDON, E.C. 








# ESTABLISHED 1824. 
ACCUMULATED FUNDS EXCEED £17,000,000. 
Pi 
| Cuarrman: RIGHT HON. LORD ROTHSCHILD, G.C.V.O. 
C 
| 
a | THE OPERATIONS OF THE COMPANY EMBRACE ALL CLASSES OF INSURANCE. 





DEATH DUTIES.—special forms of Policies have been prepared by the Company providing for the 
payment of Death Duties, thus avoiding the necessity of disturbing investments at a time when it may 
be difficult to realise without loss. 


INCOME TAX.—Unéer the provisions of the Act, Income Tax is not payable on that portion of the 
Assured’s income which is devoted to the payment of Annual premiums on an assurance on his life, 
or on the life of his wife. Having regard to the amount of the Tax, this abatement (which is limited to 

one-sixth of the Assured’s income) is an important advantage to Life Policy Holders. 

















S 

. ; | 
. Full particulars of all classes of Insurance, together with Proposal Forms and State ment of Accounts, may b® || 
T had on application to any of the Company’s Offices or Agents. } 
or Applications for Agencies invited. ROBERT LEWIS, General Manager. 
5. | 
E 

| 

r ; 
J, Incorporated by Royal Charter, A.D. 1720. 
g | 


For Fire, Life, Marine, Accident and Burglary Assurances. } 
Wo} | Head Office: No. 7 ROYAL EXCHANGE, LONDON. | 


West End Office: 22 PALL MALL, S.W. 








Hon. Percy M. Thesiger. 


\ C. Algernon Campbell, Esq. 
Vincent C. Vickers, Esq. 


Alfred C. Cole, Esq. 
Gerard Powys Dewhurst, Esq. 


Robert E. Henderson, Esq. 


Henry J. B. Kendall, Esq. George Rolfes, Esq. 


Governor. Sub-Governor. : Deputy-Governor. ; | 
' Frederic Lubbock, Esq. William Thomas Brand, Esq. Colin Frederick Campbell, Esq. 
- Directors. ; : : a || 
| Charles G. Arbuthnot, Esq. Hon. Gerald H. B. Gibbs. Curtis W. Lampson, Esq. John M. Ryrie, Esq. ; 
i Otto August Benecke, Esq. Henry Goschen, Esq. Ronald Malcolm, Esq. Rear-Adinl. Hector B. Stewart, | 
Robert Henry Benson, Esq. Charles 8. 8. Guthrie, Esq. Greville H. Palmer, Esq. George W. Tallents, Esq. | 
| 
1} 


Selwyn R. Pryor, Esq. | 
| 


Secretary. Manager of the Fire, Life and Underwriter. 
} C. A. Denton, Esq. Accident Departments. 8. K. Davis, Esq. 
: James Clunes, Esq. ; 

The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now undertakes Burglary, Plate Glass, and Accident 
B iinesss, including Liability to Employers in re spect of Domestic Servants, Shop and Warehouse Assistants, under the Workmen's Compensation Act of 1906. 


FUNDS, 31st December, 1909. 


Actuary. 
A. G. Hemming, Esq. | 





























INCOME, 1909. 

i a lk £179,139 810 | Shareholders’ Capital paid up ae gies £448,275 0 0 
Fire Premiums 660,936 1 8 General Reserve Fund... .- +» «+ «ce ce  3& 0 0 
Marine Premiums =.» ws we 308.781 9 0 iickammeeetens.. .. « << « 2,448,740 5 1 
Accident Premiums .. ga ah ee ne “i 9,066 16 2 Fire Fund .. af pe lird 6a ue a .. 520,000 0 0 
Interest =... we we sete 156,22217 6 |) Marine Fund... oe. dale Sdaee ae .. ee 310,000 0 O 
Other Receipts 4. 0 6. se we 1,443 ll 4 heehee... «<< +e 599 19 3 

} Profit and Loss a ey Be 139,575 811 ( 

Investments Depreciation Account 100,000 0 O 1] 

Provision for accrued Liabilities .. ee ee i 122,805 9 4 | 

£1,315590 4 6 F479 27 | 

: é Prospectuses and copies of the Accounts can be had on application. | 
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The following report was adopted by the meeting held on 
ing rebate on bills, interest on deposits, providing for con- 


of bank furniture and fittings, amounted to 4,13,211, to which 
is added the amount carried forward from last half-year, 
£827, giving an available balance of £14,038, which has 
been distributed as follows: to dividend for the half-year 
at the rate of 43 per cent. per annum on all shares, £,11,203 ; 


to interest on capital prepaid (at the rate of the dividend), 
£280; to income-tax, £617; to reserve fund, 4,1,000; to 
balance carried forward, 4,938—#.14,038. 
BALANCE-SHEET—March 31, 1910. 
LIABILITIES. z ASSETS. £ 
Capital paid up, ordinary Coinonhand& cashatbankers 486,878 
OD Sixsnnsdsntoseecenne SNS oc icc ch nccsdungdainde 28,272 
Liability prepaid ............ 12,549 | Treasury notes on hand...... 47,544 
Preference shares .......... 46,090 Government stock .......... 76,977 
ee ee ae 73,500 | Bank premises, furniture, &c. 63,049 
PROMS GRE BOGS. 2.00 0cccccess0 14,038 Bills discounted and all other =a 
IID ons sn00<s00c00ns 9,654 debts due to the bank...... 1,265,719 


Liability to Treasury for notes 


1,968,439 


“THE ECONOMIST. 


|| ROYAL BANK OF QUEENSLAND, LIMITED. 


April 19th :—The net profits for the half-year, after deduct- | 


tingencies, payment of all charges, and reducing valuation | 


Dr. £ Cr. 

Salaries, rent, and other ex- Balance brought forward .... 27 
penses at head office and Gross profit for the half-year  44,33g 
ee ae 12,417 

Interest paid and accrued on 
fixed deposits, rebate, and 
exchange paid ..........06 18,710 

FRED a cccdcasdscauaesncds 14,038 
45,165 45,165 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 


{October 22, 


Prorit anp Loss Account, 


1910. 





The following report was submitted to the meeting on 
October 18th :—The accounts of the company for the half. 
year ended June 30, 1910, show a profit of £5144,100, in- 
clusive of the balance of £°37,825 brought forward from the 
previous half-year. Th's sum is available after making de. 
ductions and appropriations on the following accounts, viz., 
(1) payment of charges; (2) appropriation to bank pre. 
mises in South Africa (4515,000); (3) full provision for bad 
and doubtful debts and contingencies. The directors re. 
commend that the above sum shall be disposed of as fol- 
lows : to dividend of 25s per share on 61,941 shares (being 
at the rate of 10 per cent. per annum), free of income-tax, 





NORWIGH UNION FIRE 
INSURANGE SOCIETY LIMITED. 


FOUNDED 1797. 


Head Office: NORWICH. 


London Offices: 50 Fleet Street, E.C.; 71 and 72 King 

William Street, E.C.; 114 Cannon Street; Norwich 
Union Building, Piccadilly, W.; 1 Victoria Street, 
S.W.; 26 Charles Street, St. James's, S.W.; and 81 
Edgware Road, W. 


Losses Paid - - - £26,250,000 


Lowest Rates of Premium. 
Prompt and Liberal Settlement of Losses. 


ALL CLASSES OF FIRE AND ACCIDENT 
INSURANCE TRANSACTED. 











THE GONSOLIDATED 


ASSURANCE COMPANY, LIMITED. 
ESTABLISHED 1903. 


_... $500,000 
$75,875 


FOR REINSURANCE BUSINESS 


BY TREATY OR OTHERWISE. 
FIRE 


LIFE——ACCIDENT, &c. 


Fire Department—10 St. Swithin’s lane, LONDON, E.C. 
Manager: J. HERBERT E. LANE. 


Life & Accident Department—9 Fleet street, LONDON, E.C* 


CHAS. WINDETT, Actuary and Secretary. 


Subscribed Capital sae 
Paid-up Capital exceeds 

















‘The Burden of Death Duties 


and how to alleviate it*’ 


is the title of a Pamphlet just issued by the 


NORWICH UNION 
MUTUAL LIFE OFFICE. 


‘* The burden of this duty can be most economically and most 
effectively met by means of Life Assurance.”’ 
Daily Telegraph, May 1, 1909, 
** The ideal method of providing against these death duties, 
which weigh so heavily upon the moneyed classes, is by Life 
Assurance.”’ 





Finance Chronicle, July 15th, 1909. 
Write at once for Copy to the Secretury, 


NORWICH UNION LIFE OFFICE, NORWICH. 





Profits & Income Insurance Company 


Limited, 
Fleet street, London, 
(Established 190/.) 


Total Funds “ - ~ 
Capital Paid-up - - 


9 E.C. 


£162,000 
£40,000 


The Company issues SICKNESS AND ACCIDENT POLICIES 
of every description, assuring against temporary or permanent 
LOSS OF INCOME wp to an age not exceeding 65. 

Policies are granted covering SICKNESS AND ACCIDENT 
risks alone or combined with LIFE, ENDOWMENT, and _ other 
forms of Assurance, and also with DEFERRED ANNUITIES. 
These contracts being CONTINUOUS AND NON-TERMINABLE 
meet a demand not provided for by the ordinary Annual Contract 
Sickness Policies. 

Under the new “ PERFECTED” SICKNESS AND ACCIDENT 
POLICY the payment of Insurance Premiums of all kinds, Rent, 
Income Tax, and other Annual fixed charges is covered during 
incapacity from illness or accident. 

CHAS. WINDETT, Actuary and Secretary. 








Second Edition. Limp ¢ 


loth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the Investor on 
£1, £2, £5, and £10 Shares, at whatever price 
purchased, from 1 to 10 per cent. 





“The large number of investors, bankers, and journalists who are indebted 
to Wright's ‘ Yield Tables’ for saving them laborious calculations as to the net 
return upon shares of various denominations and all sorts of prices will welcome 
the second edition of this extremely useful compilation. . . . The new 
edition is in a much handier form than the original one.”—Financial Neos. 

“Throughout the whole gamut of denominations, dividends, prices, and 
yields probable and improbable Wright's ‘ Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate calculation.” 


Westminster 
Gazette. 














PRICE TWO SHILLINGS. 


LONDON 


EFFINGHAM WILSON, Royal Exchange, or through any Bookseller, 





MEXICAN YEAR BOOK, 1909-10 


Compiled from Official and other Records. 
This work contains information on Government Finance, Banks 
and Banking, Mexico’s Trade and Resources, Railway ®n( 
Shipping, besides valuable statistics of Lmports, Exports,Customs, 
Revenue, &c. 


Half-bound Demy 8vo, 218.3; by post, 21s. 6d. 


BRAZILIAN YEAR BOOK, 1909 


Srode By J. P. WILEMAN. a 
Containing information on Revenue and Expenditure of the Union 


and each of the States; Shipping and Railways; Coffee, Rubber, 
Cocoa, &c. Royal 8vo, Cloth, 21s.; by post, 21s. 6d. 


THE GARD SYSTEM AT THE OFFICE. 


i 











By J. KAISER (Librarian to the Tariff Commission). 
Price 5s. By Post, 5s. 4d. 


This is a Book containing practical exposition and illustrations of the 
Card System, and can be recommended to all considering such systems, Or 


who seek to Reduce their Registering, Filing and Reference to 
Orderly Methods. 


McCORQUODALE & CO., Ltd., 
40, Coleman Street, E.C. 
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Supplement. i 


SIXTY-FIRST REPORT OF 


THE YOKOHAMA SPECIE BANK, 


LIMITED 
(YOKOHAMA SHOKIN GINKO), 


PRESENTED TO THE SHAREHOLDERS 


AT THE 


Half- Yearly Ordinary General Meeting, 


HELD AT THE 


HEAD OFFICE, YOKOHAMA, 


On SATURDAY, 10th SEPTEMBER, 1910. 


CAPITAL PAID UP - - Yen 24,000,000. 
RESERYVE FUNDS - - Yen 16,600,000. 
PRESIDENT—BARON KOREKIYO TAKAHASHI. 

DIRECTORS. 
NAGATANE SOMA, Eso. VISCOUNT YATARO MISHIMA. ROKURO HARA, Esg. 
RIYEMON KIMURA, Esg. HYOKICHI BEKKEY, Eso. MASNOSKE ODAGIRI, Eso. 
YUKI YAMAKAWA, Esg. KOKICHI SONODA, Eso. TCHUNOSUKE KAWASHIMA, Esg. 
AUDITORS.—YASUNORI ASADA, Eso, TAMIZO WAKAO, Esg. 
Branches : 
ANTUNG-HSIEN. HONOLULU. NAGASAKI. SAN FRANCISCO. 
BOMBAY. KOBE. NEWCHWANG. SHANGHAI. 
CHANGCHUN. LIAO YANG. NEW YORK. TIELING. 
DAIREN (Dainy). LONDON. OSAKA. TIENTSIN. 
HANKOW. LYONS. PEKING. TOKIO. 
HONG KONG. FENGTIEN (Mukden). RYOJUN (Port Arthur). 


bead Office: YOKOHAMA. 


TO THE SHAREHOLDERS. 
GENTLEMEN ,— 


The Directors submit to "you the annexed Statement of the Liabilities and Assets of the Bank, and of the Profit and Loss 
Account for the half-year ended 30th June, 1910. 

The Gross Profits of the Bank for the past Half-year, including yen 1,167,407.“ brought forward from last Account, amount to 
yen 13,064,236."!, of which yen 10,101,058. have been deducted for Interests, Taxes, Current Expenses, Rebate on Bills Current, Bad 
and Doubtful Debts, Bonus for Officers and Clerks, &c., leaving a balance of yen 2,963,177. for appropriation. 

The Directors now propose that yen 350,000.” be added to the Reserve F und, and recommend a Dividend at the rate of Twelve 
per Cent. per Annum, which will absorb yen 1,440,000.% The Balance, yen 1,173,177.™, will be carried forward to the credit of next 
Account. 


BARON KOREKIYO TAKAHASHI, Chairman. 
Head Office, Yokohama, 10th September, 1910. 





BALANCE Gases, Socom June, 2926- 











L IABILITIES. Y ASSETS. Y Y 

Capital (paid up) aia a ve a ..-  24,000,000.% | Cash Account— 
Reserve Funds : Pee i ... 16,250,000." In Hand ... aa aaa po 14,181,623." 
Reserve for Doubtful Debts.. eid hea wt 606,636. At Bankers par ea ‘ad 8,784,552." 
Notes in Circulation ... a re MS 3,612,748. ———_ 22,966,175." 
Deposits (Current, Fixed, &e. ) ‘ ihe .-» 114,423,252.!! | Investments in Public Securities... si «--  14,269,190.% 
Bills Payable, Bills Re- discounted, " Acceptances, Bills Discounted, Loans, Advances, &c. . 65,245,412. 

and other Sums due by the Bank ees ... 66,711,166.” | Bills Receivable and other sums due to the Bank... 121,195,742.” 
Dividends Unclaimed.. wi 6,918." | Bullion and Foreign Money . pee 14513,086." 
Amount brought forward from last Account a 1,167,407. | Bank's Premises, Properties, F urniture, &e. avd 3,384,292.8 
Net profit for the past Half-year_... ae aaa 1,795,769." 

Yen 228, 573,8 89916 Yen 228,573,899." 














PROFIT AND LOSS ACCOUNT. 


7. Y 


To Interests, Taxes, Current Expenses, Rebate on By Balance brought forward 3lst December, 1909. 1,167,407.% 
Bills Current, Bad and Doubtful Debts, Bonus By Amount of Gross Profits for the Half-year 
for Officers and Clerks, &c. asa aa ee» 10,101,058." ending 30th June, 1910 _—.«w.. ane ont ess 11,896,828.* 


To Reserve Fund wae ae rom a ii 350,000.” 
To Dividend— 

(yen 6." per share for 240,000 shares) ... ois 1,440,000. 
To Balance carried forward to next Account a 1,173,177.” 














Yen 13,064,236." Yen 13,064,236." 














We have examined the above Accounts in detail, comparing them with the Books and Vouchers of the Bank and the Returns 
from the Branches and Agencies, and have found them to be correct. We have further inspected the Securities, &c., of the Bank and 
also those held on account of Loans, Advances, &c., and have found them all to be in accordance with the Books and Accounts of the 
Bank. 

YASUNORI ASADA, ) ; 
TAMIZO WAKAO, _ | Auditors. 
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Australia and that prospects generally, both in Australia | YOKOHAMA SPECIE BANK, LIMITED. 
and New Zealand, appear excellent. 
BALANCE-SHEET—February 28, 1910. (YOKOHAMA SHOKIN GINKO.) 
LIABILITIES. £ ASSETS. £ aie 
Capital paid up ............ 1,500,000 Specie on hand, and cash rhe report for the half-year ended June 30, 191d, states 
"ane cnnes of teanteon os Bullion and ‘sivances on 88"! | that the gross profits of the bank, including £116,741 
per contra, £1,000,000; not bullion 


cersssseeesees 153,603 | brought forward from last account, amount to 41,306,424, 
specifically invested, Money at call and short | , : 


RS eS .... 1,310,000 | notice in London ........ 1,140,000 | of which 4/1,010,106 have been deducted for interests, taxes, 
Balance of undivided profits 144,928 Investments— we soo cel eas . ; . 
Circulation ....... ketean 470,997 | Reserve fund — Consols, | current expenses, rebate on bills current, bad and doubtful 
Deposits (including inscribed £750,000 ; Local Loans (Im- | debts, bonus for officers and clerks, &c., leaving a balance 
stock deposits)............ 21,349,025 perial Government stock), . . rae Ty a 
Bills payable and other £250,000 ..... -esseveee. 1,000,000 | Of 4/296,318 for appropriation. The directors now propose 
liabilities (including re- Other investments— = id — 7 
serves held against con- anesthe oak ‘atte oneiien that 4.35,000 be added to the reserve fund, and recommend 
tingencies)....+0.....+.+.. 1,559,150 | of, or guaranteed by, the a dividend at the rate of 12 per cent. per annum, which will 
Imperial Government, ‘ - . +4 e 
£232,069; India Govern- absorb £144,000; the balance, £:117,318, will be carried 
$94. 868: ‘Colonbal er forward to the credit of next account. 
ment, public boards, and BALANCE-SHEET—June 30, 1910 
municipal stocks and de- | Sie 1a eT: , F 
bentures, £491,43. ........ 818,268 (Yen converted at 10 to the £.) 
Balance of remittances and 
drafts in transitu and LIABILITIES, £ ASSETS. £ 
bills receivable at London Capital paid up ............ 2,400,000 Cash account—In hand, 
office LAsesitnhie th whats 4,427,756 | Reserve funds .............. 1,625,000 £1,418.165 ; at bankers, 
Bills discounted, loans, and Reserve for doubtful debts. . 60,664 £878,455 .........---00+-04 2,296,618 
other securities at the Notes in circulation ........ 361,275 | Investments in public securi- 
branches and in London.. 14,356,601 | Deposits (current, fixed, &c.) 11,442,325 HES 20... cc esses ee eeeeees 1,426,919 
Bank premises and property Bills payable, bills redis- Bills discounted, loans, ad- 
in the colonies, £439,193 ; counted, acceptances, and vances, KC........+. esses 6,524,541 
less appropriation from other sums due bythe bank 6,671,116 Bills receivable and _ other 
PUR CENTS 6c ccsvccces 429,193 | Dividends unclaimed ...... 692 sums due to the bank ... 12,119,574 
London leasehold premises, Amount brought forward Bullion and foreign money. . 151,309 
£142,305; reserves against from last account ........ 116,741 Bank premises, properties, 
same and accrued interest, Net profit for the past half- SOTUIRESS BO. cccccessccss 338,429 
eR aes e--- 119,868 WE s5sssccducneccesnueens 179,577 
26,334,100 26,334,100 22,857,390 22,857,390 





THE CANADIAN BANK OF COMMERCE. 


CAPITAL PAID UP, $10,000,000 (£2,054,794). RESERVE FUND, $6,000,000 (£1,232,876). 
HEAD OF FICE-TORONTO. President: Sir EDMUND WALKER, C.V.O., LL.D., D.C.L. ALEXANDER LAIRD, General Manage 
BRANCHES OF THE BANK IN CANADA. a 
BRITISH COLUMBIA AND YUKON :— 


























Cranbrook | Fernie Ladysmith Nanaimo Nelson | Princeton Stewart | Victoria 
Creston Greenwood Mission City New Penticton Revelstoke | Vancouver } (2 offices) 
Dawson Kamloops Nakusp Westminster Prince Rupert South Hill (5 offices) | White Horse 
‘ ONTARIO AND QUEBEC — 
Ayr Cobalt Exeter Hamilton Ottawa Quebec | Strathroy 
Barrie Collingwooi Forest Kingston (2 offices) Rainy River Thedford Wiarton 
Belleville Crediton Fort Frances Latchford Paris St. Catharines Toronto Windsor 
Berlin Dresden Fort William Lindsay Parkhill Sarnia (12 offices) Wingham 
Blenheim Dundas Galt London Parry Sound Sault Ste. Marie Walkerton Woodstock 
Brantford Dunnville Goderich Montreal Peterboro’ Seaforth Walkerville 
Cayuga Elk Lake Gow Ganda (2. offices) Port Arthur Simcoe Waterloo } 
Chatham Guelph Orangeville | Port Perry | Stratford West Toronto | 
WESTERN PROVINCES :— 

Bassano Dauphin Granum Lashburn Morse Prince Albert Swan River Wetaskiwin 
Bawlf Delisie Hardisty Lethbridge Nanton Provost Swift Current Weyburn 
Brandon Drinkwater Hawarden Lloydminster Neepawa Radisson Treherne Wilcox 
Broderick Durban Herbert Macleod New Dayton Red Deer Tugaske Winnipeg 
Calgary Edmonton High River Medicine Hat Nokomis | Regina Vegreville (7 oftices) 

(3 offices) Elbow Humboldt Melfort North Battleford Rivers Vermilion Yellowgrass 
Canora Elfros Innisfail Melville Olds | Saskatoon Virden Yorkton 
Carman Elgin Innisfree Milestone Outlook Shellbrook Vonda 
Carmangay Elkhorn Kamsack Milk River Pincher Creek Stavely Wadena 
Claresholm Gilbert Plains Kindersley Monarch Ponoka Stony Plain Warner 
Cleverville Gleichen Langham Moosejaw Portage Strathcona Watrous 
Crossfield Grandview Lanigan Moosomin La Prairie Strathmore Watson 

MARITIME PROVINCES: 

Alberton | Barrington Halifax | New Glasgow Sbelburne Summerside | Truro 
Amherst | Bridgewater Middleton Parrsboro’ Souris Sydney, C.b. Windsor 
Antigonish | Charlottetown Montague St. John Springhill j ; 


IN THE UNITED STATES:-- IN MEXICO :— Mexico City. 
New York, N.Y. | Portland, Ore. | San Francisco, Cal. Seattle, Wash. 


LONDON OFFICE: 2, Lombard Street, E.C. H. V. F. JONES, Manager. A. R. PHIPPS, Assistant Manager. 
The Bank issues Drafts and 1 elegraphic Transfers on its Branches in Canada and the United States, as well as on all other important points in both 
countries, Travellers’ and Commercial Letters of Credit and Travellers’ Cheques, Buys or Collects Bills of Exchange, Dividend Cheques and Coupons. Executes 


— —— purchase or sale of Canadian or United States securities,and undertakes all other descriptions of Monetary business with Canada and the 
ni tes. 


IMPERIAL BANK OF CANADA 


Head Office: TORONTO. 


Capital Paid Up - $5,470,000 
Reserve Fund - 5,470,000 








BRANCHES IN PROVINCES OF ONTARIO, QUEBEC, MANITOBA, 
SASKATCHEWAN, ALBERTA AND BRITISH COLUMBIA. 
D. R. WILKIE, President. 





Hon. R. JAFFRAY, Vice-President. 





Agents in England: 
LLOYDS BANK LIMITED and Branches. 


Agents in Scotland: 
THE COMMERCIAL BANK OF SCOTLAND LIMITED and Branches. 





With whom money may be deposited for transfer by letter or cable to any part of CANADA. 

















—— | 
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BANK OF MONTREAL. 











| (Established 1817.) 


Incorporated by Act of Parliament. 


CAPITAL (all paid up) ~ m £2,958,904. 


Rest, £2,465,753. Undivided Profits, £140,046. 
HEAD OFFICE ~ - MONTREAL. 


BOARD OF DIRECTORS. 
Rr. Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. 


R. B. ANGUS, Esq., President. Str EDWARD CLOUSTON, Barr., Vice-President. 
F.B. GREENSHIELDS, Esa. | Sir WILLIAM MACDONALD. | Smr THOS. SHAUGHNESSY, K.C.V.O. 
JAMES ROSS, Esa. Hon. ROBT. MACKAY. A. BAUMGARTEN, Esq. 
DAVID MORRICE, Esa. C. R. HOSMER, Esq. | H. V. MEREDITH, Esq. 


GENERAL MANAGER. 
Sir EDWARD CLOUSTON, Bart., Montreal. 


A. MACNIDER, H. V. MEREDITH, 
Chief Inspector and Superintendent of Branches. Assistant General Manager and Manager at Montreal. 
C. SWEENY, W. E. STAVERT, 
Superintendent of Branches, British Columbia. Superintendent of Branches, Maritime Provinces. 


BRANCHES AT ALL IMPORTANT POINTS IN CANADA. 


London Office—-47 THREADNEEDLE STREET, E.C. 


London Committee. 
Richt Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G. THOMAS SKINNER, Ese. 
E. WILLIAMS TAYLOR, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling and Currency 
Drafts and Cable Transfers. 


THE LONDON CITY & MIDLAND BANK, LTD. 


ESTABLISHED 1836. 





DIRECTORS. 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 


The Right Hon. LORD AIREDALE, P.C., Leeds. | JOHN ALEXANDER CHRISTIE, Esq., London. ARTHUR T. KEEN, Esq., Birmingham. 
Sir PERCY E. BATES, Bart., Liverpool. 


Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.1.E., | The Right Hon. LORD PIRRIE, K.P., London. 
CHARLES G. BEALE, Esq., Birmingham. London. ‘a ROYDEN, Esq., Liverpool. 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. FREDERICK HYNDE FOX, Esq., Liverpool. ae ps ZTHOMAS WYLEY, Es 
Sir WILLIAM BENJAMIN BOWRING, Bart., H. SIMPSON GEE, Esaq., Leicester. WILLIAM = FITZTHOMAS ’ a 
Liverpool. JOHN HOWARD GWYTHER, Esq., London. Coventry. 
Joint General Managers: J. M. MADDERS, S. B. MURRAY, and F. HYDE. 
Secretary: EDWARD J. MORRIS. City Manager: A. D. RUTHERFORD. 





HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C- 
Telegraphic Address—‘* Cimidho, London.”’ Telephone—2481 London Wall. 





Paid-up Capital ... a ea £3,989,237 


Reserve Fund... ... £3,590,313 Deposits ... ...  «... £72,169,280 





The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the world, 
Every kindof Banking business is transacted at the Head Office and Branches. 


Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 
Purchase and Sale of Stocks and Funds are effected. 

For the convenience of Customers, moneys can be paid in at any of the Branches and advised the same day to their own account. 
Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 

Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers 


THE FOREIGN EXCHANGE DEPARTMENT 
Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. 





ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Telegraphic 
Transfers to all Cities. 


| COLLECTS Foreign Bills. 

| PURCHASES approved Foreign Bills. 
ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents. 
Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. 





} 

| THE SHIPPING DEPARTMENT 
| Telegraphic Address— Cinnaship, London.” Telephone—2481 London Wall. 
} 


Is specially organised to lock after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. 
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BARCLAY & COMPANY, Limitep. 


—— 


CAPITAL - - £8,000,000. 
































| 
} 
‘ | 
Capital Issued and Subscribedj£8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. | 
Paid-up Capital - £3,200,000. Reserve - £1,250,000. 
BOARD OF DIRECTORS. 
Francis Aveustus Bevan, Chairman, 54 Lombard street, E.C. HvueGu Gurney Barcriay, M.V.O., Vice-Chairman, Norwich. 
Sir JoNATHAN EpmMUunD Backnovuse, Bart., Epwarp GurNEY Buxton, Norwich. Epwakp BacknHovse Mowunsey, Darlington. 
Darlington. GEorFREY FowE.t Buxton, Norwich. Epmunpb Henry Parker, Cambridge. 
Rosert LeEaTHAM Barcray, 54 Lombard street,E.C. FREDERICK GEORGE HuGH Cayton, Newcastle-on- | Jonn Parsons, Oxford. 
FrepERICK Bassett, Leighton Buzzard. Tyne. HuGu Exton Sersoum, Hitchin. 
Cosmo Bevan, 54 Lombard street, E.C. ERNEST RaLpH DopswortnH, York. | Percy Tew, Wakefield. 
Henry BirkBeEck, Norwich, EpMunD Brrcu Gipson, Saffron Walden. JoserH HersBert Tritton, 54 Lombard street, E.C. 
Tuomas Ropins BonitrHo, Penzance. HERBERT GOSLING, 19 Fleet street, E.C. THE Lorp Wen tock, York. 
WititiaM Epwarp Tuomas BouirHo, Penzance. Sir SomERVILLE ARTHUR GURNEY, King’s Lynn. Francis BARRY WHITFELD, Lewes. 
SeyMouR PLEYDELL Bovuvenrig, 1 Pall Mall East, S.W. Tre Lorp Kinnarrp, | Pall Mall East, 8.W. Rosert Woopnovse, Chelmsford. 
FREDERICK CratrurD GoopENoUGH, General Manager. 
Haro_p Epwarkp SnaGoGe, Assistant General Manager. Joun EpwarRp Mownsey, Secretary. 
- as —— ( W. E. Co.uier, EpwIn FisHer, Assistant Secretary. 

Country Office Managers .. “ie ” sien (W. T. Hume. Assistant Country Office Manager .. ee ee F. C. CHATER. 
Head Office: 54 LOMBARD STREET, LONDON, E.C. 
LONDON BRANCHES. 

171 Brompton road, S.W. | 54 Lombard street, E.C. 43 Borough High street, Southwark, S.E. 

|27 Cavendish square, W. 1 Pall Mall East, S.W. 95 Victoria street, Westminster, S.W. 
| 19 Fleet street, E.C. (Goslings). | 117 Leadenhall street, E.C. 120 Wood street, E.C. 
AND 477 COUNTRY BRANCHES. 
| BARCLAY & COMPANY, LIMITED. | 
. || Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. ‘ 
| Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 
|| Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 
|| Dividends, Pensions and Annuities received for Customers of the Bank. 
| The Agency of Foreign and Colonial Banks is undertaken. 
y Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
| 
— 


NATIONAL PROVINCIAL BANK 


1 OF ENGLAND, Limited. 


| 
ESTABLISHED IN 1833. 


Subscribed Capital - £15,900,000. | 


} 
CAPITAL—Paid - - - - - £3,000,000 | 
Uncalled - . - ° 2,300,000 | 











Reserve Liability - - - 10,600,000 





£15,900,000 
Reserve Fund (invested in English Government Securities), £2,350,000. 
DIRECTORS. 





COLIN FREDERICK CAMPBELL, Esa. | CLAUDE V. E. LAURIE, Ese. | G. F. MALCOLMSON, Esa. | 
MAURICE O. FITZGERALD, Esg EARL OF LICHFIELD. | SELWYN R. PRYOR, Ese 
W. H. N. GOSCHEN, Esa. F. C. LE MARCHANT, Esa. | THOMAS GEORGE ROBINSON, Ese 
all FRANCIS ALEXANDER JOHNSTON,} SIR JAMES LYLE MACKAY, a.c.x.c., | ROBERT WIGRAM, Ese | 

Esq. | K.C.S.1., K.C.LE. 
R. T. HAINES, Eso. SOLICITORS. 

T. ESTALL, Eso. Joint General Managers. ERNEST JAMES WILDE, Esy. 

) D. J. H. CUNNICK, Esa. | WALTER EDWARD MOORE, Es« 


Head Office: 112 BISHOPSGATE ST., LONDON. 


, : : : . . - _ = .. a ac wall Cante 
Tur NaTionaL ProvinciAL BANK oF ENGLAND, Limtrep, having numerous Branches in England and Wales, as \ Ls Age nt 


}) and C. rrespondents at home and abroad, affords great facilities to its customers, who may have money transmitted to th a f their 








|| Accounts through any of the Branches, free of charge. ane 
' At Head Office and Metropolitan Branches, Deposits are received and interest all wed thereon at the rates advertised by the 
| ank in the London newspapers from time to time, and Current Accounts are conduct d on the | term ; 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking busin - cond icted. | ‘ 
_ The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks 
| { and Shares, and the collection of Dividends, Annuities, &c. ; 
Circular Notes and Letters of Credit, payable at the principal towns abroad, ar ied for the u f Travellers. 
The Officers of the Bank are bound to secrecy as regards the transactions of it ners. 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
Vilice, and a of the Bank’s Branché 
—'t sere -= we -—- ncn nn ee ITT NN NN Tn eae aN 
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THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. 
AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 
RESERVE FUND, £1,700,000. PENSION RESERVE FUND, £100,000. 


GOVERNOR-HIS G RACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOK—!rHE KiGHT HON, DAVID JOHN, EARL OF NORTHESK 


EXTRAORDINARY DIRECTORS. 














THE HON. LORD ADAM, 34 Moray Place, Edinbargh. MAJOR JOHN CRABBE of Duncow, Dumfriesshire. 
SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean of the 
SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh vacuity of Advosnten, Eeinsanm. , 
aati on 4 nid ” ’ a _ CAPTAIN JOHN HOPE, R.N., St. Mary’s Isle, Kirkcudbright. 
SIR ALEXANDER KAY MUIR of Deanston, Bart. AENEAS J. G. MACKAY, Esq.. M.A.. LL.D., K.C., Edinburgh. 
JOSEPH BELL, Esq., M.D., F.R.C.8., 2 Melvilie Crescent, Edinburgh. JOHN BASIL HAMILTON MONTGOMERY, Esgq., of Newton, 


; ORDINARY DIRECTORS, 
ALEXANDER YEAMAN, Esq., W.8., Edinburgh. SIR JOHN URE PRIMROSE, Batt., LL.D., Glasgow. 
ARTHUR SANDERSON, Esq., Merchant, Leith LIEUT.-COL. SIR ROBERT DUNDAS of Arniston, Bart. 


ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh. THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth. 
CHARLES BARRINGTON BALFOUR, Esgq., of Balgonie and Newton Humbie House, East Lotbian. 


Jon JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq., W.S., Edinburgh, 
HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
J. STARK SMITH, Secretary. 
F. GORDON BROWN, Assistant Secretary. EDWIN G. GALLETLY, Cashier. 
KENNETH J. MORTON, Accountant. ALEX. STURKOCK, Assistant Accountant. 
CALVERT J. GRANT, Assistant Cashier. 
BRANCHES. 

Aberdeen. GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent, Peebles. 

Do West End. Dunbar. Elgin. Glasgow—Continued, Glasgow-Continued,, Langholm, Perth. 
Airdrie. {tonshire. Dundee. Falkirk Hutchesontown, West Georgest. | Largs. Perth, West End 
Alexandria, Dumbar- Do Nethergate. Falkland, Fife. Ibrox. Whiteinch. Leith. | Port William, 
Alloa. Do Victoria road. Forfar. Kelvinhaugh. Golspie. | Do. North. | | Wigtownshire. 
Annan. Do West Port. Forres. {ness-shire, Langside. Grangemouth. Lesmahagow. } Renfrew. 
Arbroath, Dunfermline. Fort William, Inver- Mount Florida. Greenock. | Leven. St Andrews, 
Ayr. Dunoon, Galashiels, New City Road. Haddington, Linlithgow, Sanquhar, 
Balfron. Duns. Galston. Parkhead Cross. Hamilton, Loanhead. | Selkirk. 
Berwick-on-Tweed, Edinburgh District Girvan. [ches. Partick. Hawick. Melrose. Stirling. 
Brechin. Branches — Glasgow District Bran- Pollokshaws, Helmsdale, Moffat. Stornoway. 
Broxburn. Dalry Road. Anderston. Pollokshields. Inverness. Montrose. Stranraer. 
Carluke. George IV. Bridze, Bridgeton Cross. Renfield street. Irvine. Motherwell. | Tain. [friesshire 
Castle-Douglas, George Street. Charing Cross, St George’s Cross. Jedburgh. Nairn. Thornhill, Dum- 
Coatbridge. Grassmarket, Clydebank, Sandyford. Kelso. Newcastleton. Thurso. 
Coldstream. Leith Walk. Dalmuir. Scotstoun. Kilmarnock. | Newton-Stewart. Troon. 
Crieff. Morningside, Dennistoun, South Side. Kingussie. | Newtown Uddingston. 
Cupar, Fife. Newington, Gallowgate. Springburn. Kinross. | St Boswells. | Wick. 
Dalry, Ayrshire. South Bridge. Govan. Strathbungo. Kirkcaldy, North Berwick. Wigtown, 
Dumbarton. Tolicross. High street. Trongate. Kirriemuir. | Oban. Wishaw. 
Dumfries. Edinburgh—West End. Hillbead. Union street. Lanark. ' Paisley. | Wooler. 


SUB-BRANCHES-—Freuchie (to Falkland), Wednesday; Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday ; Kinghorn (to Kirkcaldy), 
Tuesday and Friday; Newtonmore (to Kingussie), Friday; Portpatrick (to Stranraer), Monday and Tnursday; St Boswells (to Newtown St Boswells), 


Tuesday and Friday. 
LONDON OFFICE—THREADNEEDLE STREET. E.C. 
Manager—JAMES TUKE. Deputy-Manager—JAMKES LITTLE. 


STANDARD BANK OF SOUTH AFRICA, 


(Bankers to the Government of the Cape of Good Hope and to the Imperial Government in South Africa.) 





Subscribed Capital - os ‘e _ ss £6,194,100. 
Paid-up Capital ‘s cm o - “ - £1,548,525. 
Reserve F'und ‘ £1,900,000. 


Head Office: 10 Clements Lane. Lombard Street, London, E.C. 


Hamburg Agency: 27 Aisterdamm. New Yors sone! 55 Wall street. 
BOAKO UF DIRECT 


WILLIAM REIERSON ARBUTHNOT, Jun., Esq. Rt. a SIR W. F. HELY-HUTCHINSON, P.C., G.C.M.G. 
SIR DAVID MILLER BARBOUR, K.C.S.L, K.C.M.G. E. BRODIE HOARE, Esq. 
ROBERT E. DICKINSON, Esq. HORACE PEEL, Esq. 
Hon. SIR CHARLES W. FREMANTLE, K.C.B. Right Hon. LORD WELBY, G.C.B. 
General Managers in South Africa.—H. Shelton Corbett and Hector Mackenzie. 
London Manager.—William Smart. Secretary.—Francis Shipton. 
Bankers.—The Bank of England; Parr’s Bank, Limited. 


BRANCHES. 

CAPE PROVINCE.—Aberdeen, Adelaide, Alexandria, Alice, Aliwal North, Barkly East, Beaconsfield, Beaufort West, Bedford, Bredas- 
dorp, Britstown, Burghersdorp, Butterworth, Cala, Caledon, Calitzdorp, Calvinia, Capetown, Long street, Capetown; Plein street, Cape- 
town ,Carnarvon, Cathcart, Cedarville (Ageucy to Mataticle), Ceres, Clanwilliam, Claremont, Colesberg, Cookhouse (Agency to Somerset 
East), Cradock, Darling, De Aar, Dordrecht, East London, Elliot, Fort Beaufort, Fraserburg, George, Graaff-Reinet, Graham's Town, 
Hanover, Heidelberg, Hopefield, Hopetown, Humansdorp, Indwe, Jamestown, Jansenville, Kenhardt, Kimberley, King William’s 
Town, Knysna, Kokstad, Komgha, Ladismith, Lady Grey, Laingsburg, Maclear, Mafeking, Malmesbury, oe Matatiele, 
Middelburg, Molteno, Mossel Bay, Muizenberg, Murraysburg, Naauwpoort, Oudtshoorn, Paarl, Pearston, Peddie, Philipstown, Port 
Elizabeth, Porterville, Port St. John, Prieska, Prince Albert, Queen’s Town, Richmond, Riversaale, Robertson, Seymour, 
Simon’s Town, Somerset East, Somerset West, Somerset Strand (Agency to Somerset West), Stellenbosch, Sterkstroom, Steyns- 
burg, Steytlerville, Sutherland, Swellendam, Tarkastad, Tulbagh, Uitenhage, Umtata, Uniondale, Upington, Venterstad, Vi ictoria 
West, Vryburg, Wellington, Willowmore, Woodstock, Worcester. : 

NATAL.—Dannhauser (Agency to Newcastle), Dundee, Durban, Estcourt, Greytown, Ladysmith, Mooi River, Newcastle, 
Pietermaritzburg, Port Shepstone. 

ORANGE FREE STATE.— Bethlehem, Bloemfontein, Ficksburg, Frankfort, Harrismith, Heilbron, Kroonstad, Ladybrand, Lindley, 
Lindley Road (Agency to Lindley), Reitz, Vreede, Wepener, Zastron. 

TRANSVAAL.—Barberton, Benoni, Boksburg, Fordsburg, Germiston, Heidelberg, Johannesburg, Eloff street, Johannesburg, 
Klerksdorp, Krugersdorp, Lydenburg, Middelburg, Pietersburg, Potchefstroom, Pretoria, Randfontein, Roodepoort, Rustenburg, 
Springs, Standerton, Zeerust. 

BASUTOLAND.—Maseru. 


RHODESIA.—Bulawayo, Gatooma, Gwelo, Hartley, Livingstone, Penhalonga (Agency to Umtali), Salisbury, Manica road, Salisbur 
Selukwe, Umtali. 
NYASALAND.—Blantyre. EAST AFRICA.— Beira Lourencgo Marques (Delagoa Bay). , 
Letters of Credit and Drafts granted on the Branches of the Bank. Telegraphic remittances made. Bills “negotiated and 


collected, and every description of Banking business transacted with the Cape Province, Natal, Orange Free State, Transvaal, Rhodesia, 
Nyasaland and East Africa. 

Deposits received for fixed periods at rates which may be acce-tained on application. 

The Bank's Circular Letters of Credit are available all over th2 wor'd 

The officers of the Bank are bound not to disclose the transactions of any of its customers. 
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| ||AUGUST BELMONT & C 
| * 
| BANKERS, 
‘| | | No. 23 Nassau Street, New York, 
| MEMBERS OF NEW YORK STOCK EXCHANGE. 
. | Agents and Correspondents of the 
| Messrs. ROTHSCHILD, 
| LONDON, PARIS, and VIENNA. 
: DRAW BILLS OF EXCHANGE ISSUE LETTERS OF CREDIT 
and Make Telegraphic Transfers to Europe, FOR TRAVELLERS. 
| Cuba, the other West Indies, Mexico, and Available in 
| California. All Parts of the World. 
> | a - 
| COLLECTIONS IN ALL COUNTRIES. 
‘| Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow 
| Interest. Securities and other, real and personal, property received and managed. Coupons, dividends, and 
: | Interest collected and remitted, or invested, under careful advice. Special attention given to investmearts 
of all kinds. Execute orders for purchase and sale of bonds and stocks in all markets, domestic and foreign. 











The BANK OF KOREA 


Bankers to the Government of Korea. 


| Subscribed Capital, Yen 10,000,000. Paid-up Capital, Yen 2,500,000, 
GOVERNOR: Dr. M. ICHIHARA. 
DIRECTORS: R. MIZUKOSHI, Esq. Y. KIMURA, Esq. T. MISHIMA, Esq. 

















‘ | Head Office: SEOUL, KOREA. 


| BRANCHES: 


re | Osaka, Chemulpo, Pyongyang, Wonsan, Taiku, Kunsan, Mokpo, Masan, Shin Wiju, Songchin, Ranam, Fusan and Antung, 
LONDON BANKERS: YOKOHAMA SPECIE BANK. 


Correspondents at all the chief commercial cities in the world. Every description of Exchange and General Banking Business transacted. 


BALANCE-SHEET FOR THE FIRST HALF OF 1910. 
































LIABILITIES. ASSETS 
8- \} ‘ _ Subscribed ... det aes oad Yen 10,000,000 00 Capital unpaid .. aus Yen 7,500,000 00 
a. I} Notes issue - oy a om ... 13,255,000 00 Monetary Adjustme nt Funds overdrawn... , 8,585,359 94 
et No es on hand, 657, 753 90 Fixed Advance ... ror sag a --- 2,080,735 95 
a, || Government De posit ... J = Ba ... 5,672,348 07 Current Accounts ove war: wn... a id re 369,276 74 
8 | I an by the Government or oe — ans 1,200,000 00 Bills Discounted “a eee ee eee 1,314,248 22 
e, | ss for Inaugural Expenses... 30,000 00 Documentary Bills pure hi ase a a ns aa 124,465 46 
rt l| Deposits ... oss wee aue, wae, 4,983,214 28 © Special Advance ie ie ee ae a 
Ir, |) Bills Payable Mu ae) Oa 63,280 19 Deposits...  . a Pe et 6,039 37 
S- Funds for pure has se of Ge ld B ullion... $e ve 500,000 00 ~=—Publiec Bonds and Debe entures S ae ba on 180,245 00 
ia Due to oth r Banks ...  ... ss vee ~—Ss eee~—« 2,311,112 57 ~~ Due from other Banks... .- 1,355,440 38 
_ x eends nn d pus sabe aa 853 56 Bank Premises, Furniture and Landed P rope rty... 1,156,324 31 
ey | ‘Net Profit for the current h lf ei aes poe 26,240 08 New Building Account om = am one 624,507 13 
q Inaugural Expenses ... “a aad ona ae 50,000 00 
oe oe Bullion ... isa ‘dia 7? ee wad ana 319,449 56 
a | eS ee 
as | Total ..- 38,042,048 75 Total ... 38,042,048 75 
~ BF PROFIT AND LOSS ACCOUNT. 
bo " ~~ Font for the ce rrent half-year eee eee 597.806 90 Distributed as follows : q 
Net Prog for the current half-vear = on 571,566 82 Dividend 6%, (on 70,000 shares, exclusive of Govern- 
nd [io eee * me we am ae 26,240 08 ment shares) ... ee ian a 52,500 00 
ia, : wTament Subsidy ... ae ‘i oes wad 31,009 92 | Reserve against Losses... es ase eee eos 2,109 00 
1] Reserve for equalising Dividends oa re nad 550 00 
1] Bonus and Allowances... ees _ oes ane 2.100 00 
oa Pitti Total... 57,250 00 | Total... __ 57,250 00 |} 
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THE MANCHESTER & LIVERPOOL DISTRICT BANKING CO., LTD. 


(Established in 1829.) 


Subscribed Capital, £9,480,000. Paid-up Capital, £1,896,000. Reserve Fund, £1,735,000. 





DIRECTORS: 
Sir EDWARD DONNER, Bart., Chairman. EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. 
GEORGE BARBOUR, Esq. MYLES KENNEDY, Esq. JOHN PARKS, Esq. 
A. BENNIE, Esq. JOHN FREDERICK KNOTT, Esq. EDWARD PARTINGTON, Esq. 
JOHN FREDERICK CHEE THAM, Esq. Right Hon. Sir WILLIAM MATHER, WILLIAM SMITH, Esq. 
EDWARD B. DAWSON, Esq. 
MANAGING Stnasrens: 
PETER JEFFREY RAMSAY, Esq. NGUS A. G. TULLOCH, Esq. 
A. C. BrewsTER, Secretary to the M: anes Directors. 
Head Office: Spring Gardens, Manchester. 
Manager: D. DRUMMOND FRASER. Sub-Manager: F. E. HILDYARD. Cashier: R. A. CUMMING, Accountant: MATTHEW BAGULEY, 
Branch Office: King Street, Manchester. 
Manager: G. H. GARLICK, Cashier: G. F. E. BURTON. Accountant: J. D. TWEMLOW., 
Liverpool Office: Water Street. 
Manager: WILLIAM JOHNSTON. Accountant: J. D. PATERSON. Cashier: T. MERCER. 
London Office: 75 Cornhill, E.C. 
Manager : THOMAS FERGUSSON. Asst. Manager: JAMES ALKER. Accountant: P. F. HEPBURN. Cashier: JOHN NEVILLE, 
Lancaster Office: Church Street. Preston Office: Fishergate. 


Manager: HERBERT CATTERALL. Sub-Manager and Inspector: T. DUCKWORTH. Manager: FRANK ABBATT. Sub-Manager: W. R. EASTERBY, 
And 191 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmoreland and N. Wales 
London Clearing Agents: The Bank of England and Union of London and Smiths Bank, Ltd. 


The Bank, in addition to its own Branches, has Correspondents or Agents in 
the principal towns of Great Britain and Ireland, to whom moneys may be 


| Drafts in sterling and in currency are issued on the Bank’s Correspondents 
paid for the credit of the Bank’s customers. Money is received at any office | 

} 

| 


inthe United States, Canada, Australia, New Zealand, South Africa, India and 
the East, and the prince ipal cities of Europe. Mail and Telegraphic Transfers 
made to all principal cities. 


Foreign Bills purchased, collected or negotiated. Purchases or sales of 


of the Bank for the credit of customers at another office and the amount 
credited as on day of receipt. 


Current accounts conducted on usual terms. Deposit accounts opened with British or Foreign Stocks and Securities are effected. 
sums of £1 and upwards, bearing interest and repayable on demand. 


Remittances of Bullion and Specie realised. Coupons bought or 
Circular Letters of C redit and Circular Notes issued for the use of travellers, ” i . c pons g collected, 


payable in the principal towns of Europe, Asia, Africa, North and South | Strong Rooms provided for the security of Deeds, Bonds, Share Certificates 
America, Australia and New Zealand. and other property lodged by customers for safe custody. 


Drafts issued on the London, Liverpool, and other offices of the Bank, and The Bank is prepared to undertake the office of Executor or Trustee and to 
on the Bank’s Correspondents in the British Isles. incur the responsibilities connected with the administration of Trust Funds, 


WILLIAMS DEACON’S BANK LIMITED. 


Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital - - £1,250,000. Reserve Fund - - £790,000. 











Directors: 
COLONEL SIR CLEMENT MOLYNEUX ROYDS, C.B., Chairman. 
CHARLES SUMNER HOARE, Deputy-Chairman. 


WiLu1am Barrotr Montrort Brrep. GERARD P, DEwHURsT. HrenrY GARWOOD SEAMAN. 
Witiram Francis CouRTHOPE. JAMES ECKERSLEY. CoLoNeEL Ropert Wituiams, M.P. 
GEORGE REYNOLDS DavIks. E. A. J. JOHNSON-FERGUSON. 3ENJAMIN GEORGE Woop. 

JOHN FRANcIS WILLIAM DEACON. WILLIAM ALDAM MILNER. 


Joint General Managers ... .«- JOHN CRAIG ano GEORGE HERVEY WOOD, 





London Office:—20 BIRCHIN LANE, E.C. Manchester Office:—MOSLEY STREET. 
Manager, R. T. Hiyxpiey. Manager, J. Mooptr. Secretary, E. A. WILLIAMS. 


London Branches :— 
BROMPTON AND EARL’S =" COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON 
CHARING CROSS .. . .e 2 COCKSPUR STREET, S.W. (S.W 
CHEAPSIDE.. ne i he 5d as - 127 CHEAPSIDE, E.C. 
MARYLEBONE ... - os o « HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE... - oa = ee 22 ST. MARY AXE, E.C. 
WESTMINSTER.. va - - Pe - 21 VICTORIA STREET, S.W. 





97 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHORLEY 
FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, SALFORD, 
SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


THE NATIONAL BANK, LIMITED. 


HEAD OFFICE—13 OLD BROAD STREET, LONDON, E.C. 
ESTABLISHED 1835. 


CAPITAL SUBSCRIBED, 7,500,000. PAID-UP,®1,500,0O0. REST, £530,000. 
DIRECTORS 


HENRY FRANCIS SLATTERY, Ksq., Cuatmman. | Hox. ALBERT HENRY PETRE, Depury-CuarrMan. 
Sir DOUGLAS F. R. DAWSON, K.C.V.O., C.M.G. WILLIAM BAILEY HAWKINS, Wy | Sin JOHN PURCELL, K 





y .C.B, 
in THOMAS HENRY GRATTAN ESMONDE, Rr. Hon. THe Earn or KENMARE, C.V.O. | PATRICK WALTER STAFFORD, Esq. 
Bart, M.P. PERCY PHILIP O'REILLY, Esq., x P. | COUNT. DE TORRE DIAZ. 
Rt. Hon. THe Earns FITZWILLIAM, | 


| 
SECRETARY—J. H. DAVEY. 
SOLICITORS—W. H. DUNNE, Esq., 7 Suffolk street, Dublin; and H. G. LOUSADA, Esq., 16 Old Broad street, London. 
LON DON .—13 OLD BROAD STREET, E.C.—J. L. Wuren, C. F. Hiaainson, Joint Managers. 
Baker street.—23 Baker street, W. 


fosbheseass mabe J. H. Sangway, Manager, Islington,—361 and 363 Goswell road, E.C......... A. W. Davey, Manager. 
Bayswater. —68 Gloucester gardens, 1 aphgee »W.W.H. Bishop, _,, King’s Cross. —286 Pentonville road, N. .. .H. C. Rayner “ 
Belgravia.—21 Grosvenor gardens, S.W. .... ..........H. 8. Lewis, io Notting hill.—158 High street, W. adiineniee BF. H. MacMahon, 3 
Camden Town. —189 High street, N.W. ........ .....d.G.K. Wales, ,, Oxford street. —276 Oxford street, “W. eceeceeeGe J. Wareham, » 
Charing Cross.—9 Charing Cross, S.W. ............. Alfred Molony, ,, Strand.—180 Strand, W.C. ... _F. W. Carr, ” 
Harrow road.—? Elgin avenue, W. ........ 20. | cesses H. M,. Bexfield a Willesden.—St Mary’s road, Harlesden, - N.W. ..George Oswin, ” 
CARDIEE St Mary street...J.R.G. Bullen, Managers | MANCHESTER -Spring Gardens. a E. ¥, ? hillips, Manager. 
IRELAND. 
DU BLIN—3i College Green .. W. L. Burke, Manager. A. D. O’Leary, B. A. McSwiney, Joint Sub-Managers. 


AND EIGHTY-NINE BRANCHES THROUGHOUT THE PROVINCES. 


THE NATIONAL BANK, LIMITED. 


Current Accounts are opened and conducted in conformity with the practice of London Bankers, In cases where a remunerative balance is not main- 
tained a charge for commission is made. Current Account Customers have the usual facilities for the discounting of approved Bills, obts rining Loans f 
upon negotiable Securities, depositing Bills, Cc up¢ ons, &c., for collection, and of lodging with the Bank Deeds and other valuable property for safe custody. 
Every facility is afforded for the transmission of money and tor the rece ipt and delivery of Stocks, Shares, &c., between London and Ireland. The Ban 








undertakes the collection of Dividends, Annuities, Pensions, &c., for its Customers free of charge, and transacts every description of Banking Business, 
including the Purchase and Sale of Stocks, ahetet Securities, &e. @ 

Deposits in sums of £10 and upwards are received from the public at the current rate of interest allowed on such accounts subject to seven days’ notic 
of withdrawal. And at all Branches in Ireland deposits from 1s upwards are received under the head of ‘‘ National Thrift.’’ 

Letters of Credit payable at the chief commercial cities and towns of the world are granted. 

Circular Notes are issued by the Bank addressed to all, and payable at any of the places on the Continent where the Bank has an Agent. 


Ireland.—Drafts are granted on the numerous Branches of the Bank, and Bills, &c., collected in the prince ‘ipal Cities and Towns in Ireland. 
*,* Every person connected with the Establi 





——__.. 











lishment signs a Declaration of Secrecy as to the Accounts of Individuals and the affairs of the B i? generally. 
J. H. DAVEY, Secretary- 
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D. THE LONDON JOINT STOCK BANK LIMITED 


(ESTABLISHED 1836) 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 





bal 
— 




















Authorised Capital - - - +  £20,000,000. Subscribed Capital - - - += £19,800,000. 
Paid-up Capital - - . . - £2,970,000. Reserve Fund . - - - . £1,165,000. 
: DIRECTORS. 
LEY WILLIAM R. ARBUTHNOT, Esq. ) Right Hon. The EARL OF DENBIGH. WILLIAM MULLER, Esq. 
. JOSEPH ATKINSON, Esq. ALEXANDER H. GOSCHEN, Esq. SIGMUND NEUMANN, Esq. 
Colonel JAMES ROBERT BAIN. W. MURRAY GUTHRIE, Esq. | E. M. RODOCANACHI, Esq. . 
WILLIAM BENNETT, Esq. JOHN RICHARD HILL, Esq. | Right Hon. The VISCOUNT ST. ALDWYN. 
W. FLEMING BLAINE, Esq. FRANCIS J. JOHNSTON, Esq. Sir EDWARD D. STERN. 
WILLIAM T. BRAND, Esq. C. T. MILBURN, Esq. F. L. WALLACE, Esq. 
STANLEY CHRISTOPHERSON, Esq. Rt.Hn.TheVISCOUNT MILNER, G.C.B.,G.C.M.G. 
Head Office: 5 PRINCES STREET, LONDON, E.C. 
RBY, CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. W. J. DYER, Head Office Manager. 
les. B. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary. 
LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. F. GURREY, Assistant Manager. 
—_ The Bank has 246 Metropolitan and Country Branches and Sub-Braaches. 
a an 
nsfers . , P per , 
Current Accounts are kept and Deposits received upon the terms usual with The numerous Branches of the Bank afford great facilities for the transaction 
les of Bankers in London and the Country respectively. of business, and arrangements have been made with Banks in all the important 
| e The Agency of Joint Stock Banks, Private Banks and Foreign Banks under- Towns of the Kingdom by which money may be paid in, free of charge, to the 
taken. credit of any Customer of this Bank, whether at the Head Office or at any of 
ted, The Bank undertakes the office of Executor and Trustee, particulars of | the Branches. ; 
ficates which can be obtained at the Head Office and Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided for 
Purchases and Sales of British and Foreign Securities effected. the convenience of Customers. 
and to Circular Notes and Letters of Credit issued to Customers free of charge. Every Officer of the Bank is required to sign a Declaration of Secrecy as to 
“unds, They may be obtained at the Head Office, or through any of the Branches. the transactions of any of its Customers. 





J. METROPOLITAN BANK (OF ENGLAND & WALES), LTD. 


Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett’s Hill, Birmingham, 


CAPITAL, £7,500,000, IN 150,000 SHARES OF £50 EACH. 
PROPRIETORS’ FUNDS, viz. :—Paid-up Capital, £550,000; 


Guarantee Fund, £450,000; Balance of Profits Carried Forward, £24,074. 
DIRECTORS: 

WALTER E. WARDEN, Esq., Chairman. MORGAN B. WILLIAMS. Esq., Deputy-Chairman. 

STANLEY BALDWIN, Esg., M.P. Lorp GLANTAWE. Lorp ERNEST J. SEYMOUR. 

W. H. BANKS, Esq. ROWLAND HILL, Esq. | J. WESTON-STEVENS, Esq. 

HENRY C. FIELD, Esq. F. ERNEST MUNTZ, Esq. 

Managing Director—FRED. Wm. NASH. General Manager—F. J. HUGHES. Secretary—J AMES SMITH WOOD. 
LP. Gazz Osnicn { A. E. OLD, Manager. Chief Inspector—JAMES E, AYTOUN. 


( T. THOMSON, Sub-Manager. 
BRANCHES : 








Abercrave | Birmingham (Con.) | Burry Port | Darlaston | Leamington Neath Portmadoc | Talysarn 
Aberdare Markets | Caerau | Dowlais | Lianberis | Nevin Port Talbot | Tipton 
Abergwynfi Baltley | Caerphilly Drefach | Llandrindod W ells | Newborough Pwliheli Tonypandy 
Acock’s Green | Selly Oak | Cardiff— Dudley | Llandudno Newbury Reading Tredegar 
ST Alcester Small Heath St Mary Street | Ferndale | Liandyssul Newcastle Emlyn Redditch Trebarris 
sae Amlwch | Stratford Road § Canton | Festiniog Lianelly Newport, Mon. Rhayade Treherbert 
AMS. Ammanford | Blaenau Festiniog | CliftonStreet Garnant | Llangefni New Radnor Rhosneigr | Treorky 
Banbury Blaenavon | Roath Glyn Neath | Lianrwst | Oxford | Shipston-on- Tynewydd— 
or Blaenclydach | Cardiff Docks | Goodwick | Lye | Pencader | Slough (Stour Ogmore Vale 
| Barmouth Blaengarw | Cardigan | Gorseinon Meesteg | Penrhyn- Southall | Walsall 
TON Barry Dock Bloxwich | Carnarvon | Gwys | Maidenhead | Deudraeth | Stourbridge Warwick 
(S.W Bath Bridgend Chepstow | Haverfordwest (| Malvern | Penrhiweeiber Stourport | Wednesbury 
Bethesda Bridgnorth Chipping Norton) Hayes, Middlesex | Merthyr Tydfil | Pentre Stratford-on-Avon| West Bromwich 
Bilston Brierley Hill Colwyn Bay Hednesford | Milford Haven | Penygraig Studley Willenhall 
Birmingham— Bristol | Conway | Henley-in-Arden | Moreton-in-Marsh | Penygroes Swansea— | Witney 
Bennett's Hill | Briton Ferry Cowbridge | Herefora | Morriston | Pontyewmmer Castle Square | Wolverhampton 
Aston | Bromsgrove Cradley Heath | Kidderminster | Mountain Ash | Pontypridd High street Worcester 
Gt.Hampton st.| Brownhills Criccieth Kingswinford Much Wenlock Porth St. Helens Ystalyfera — 
-LEY Harborne | Brynmawr Crymmych | Kington Mumbles Porthcawl Swansea Docks | Ystradgynlais 
‘ORD Law Courts | Brynsiencyn | 
5 
AGENCIES: 
—— Bampton, Oxon | Brailes | Campden | Charlbury | Goring-on-Thames | Kineton | Pangbourne | Penybont | Shipton-under-W chwood 





THE 


eo! | |UNION BANK of MANCHESTER, LIMITED 


Established 1836. 





NOMINAL CAPITAL - - -  #£2,500,000. 





Issued - £1,250,000 in 50,000 Shares of £25 each. Paid-up - £550,000. 
RESERVE FUND - - - - £370,000. 
anager. Board of Directors. 
nd GEO. C. HAWORTH, EsqQ., Chairman. 
re CHARLES BEHRENS, Esq. (LORD MAYOR OF MANCHESTER), Deputy-Chairman. 
" J. R. OLIVER, Esa. MICHAEL CABABE, Ese. ALLAN H. BRIGHT, Ese. (Liverpool). 
” Cotone. CHARLES H. FRANCE-HAYHURST, D.L. Sm JOS. VERDIN, Barr., D.L. 





General Manager: P. FORRESTER. 






































Assistant General Manager: E. GITTINS. 
: Joint Managers (Head Office) : E. HUGHES (and Secretary) and A. F. ELLISON, 
: 
tmain- || f Head Office: YORK STREET, MANCHESTER. 
—_ 4% Liverpool Branch: 45, Castle Street, Liverpool. 
sustody. bis SE 
oo : B BRANCHES at Accrington, Alderley Edge, Altrincham, Ashton-in-Makeérfield, Ashton-under-Lyne, Astley, Audlem, Blackburn, Blackley, Bolton 
— oothstown, Brierfield, Brooklands, Burnley, Bury, Church, Colne, Didsbury, Farnworth, Hale, Heaviley, Heatley, Heywood, Hollinwood, Holmes Chapel,Horwich 
’ notice Beene, Lees, Leigh, Littleborough, Middleton, Middlewich, Mossley, Nantwich, Nelson, Norden, Northwich, Oldham, Radcliffe, Reddish, Rochdale 
; Wales, Royton, St. Anne’s-on-Sea, Shaw, Southport, Stockport, Stoneclough, Styal, Summit, Tyldesley, Warrington, Whitworth, Wigan, Wilmslow, Winsford 
ithington, Woodley, also 
TWENTY-TWO BRANCHES in Manchester and Salford and suburbs. 
, London Agents: GLYN, MILLS, CURRIE & CO. 
tp v General Banking business conducted in Manchester and Liverpool and the districts tributory thereto. 
Comprehensive arrangements exist for the transaction of Foreign Business. All kinds of foreign money exchanged. 
NN 
—— <_< = — 
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IRVING NATIONAL EXCHANGE BANK 


OF NEW YORK. 


Established 1851. 


Capital - - $2,000,000 DEPOSITARY OF 
Surplus and 














iis -yenneee UNITED STATES OF 

Shareholders’ AMERICA, 
Liability 2,000,000 STATE OF NEW YORK, 
$5,650,000 CITY OF NEW YORK. 


MEMBER OF NEW YORK CLEARING HOUSE. 








Current accounts handled on the most favourable terms. 


Exceptional facilities for making collections and payments in all accessible points on the 
North American Continent through direct Banking connections. 





Special attention given to collections against and payments in exchange for shipping 
documents. 





Arrangements made for drafts to be drawn on numerous correspondents throughout the 
United States and Canada for account of this Bank. 


The purchase and sale of securities for account of correspondents handled with care. 


Drafts and telegraphic transfers sold on all parts of the world and foreign bills bought or 
taken for collection. 











ED 


NEDERLANDSCHE HANDEL-MAATSCHAPPLJ 








Established by Royal Charter A.D. 1824. 
CAPITAL PAID-UP . . - f.45,000,000 Neth. Currency (£3,750,000) 
RESERVE FUND, Dec. 31, 1909 - f. 6,632,236 ,, ” ( £552,686) 





Head Office: AMSTERDAM. 
BRANCHES: HoLLAND - . - Rotterdam, The Hague. 


JAVA - = = = Batavia, Samarang, Sourabaya, 
Cheribon, Tegal, Pekalongan, 
Tjilatiap, Weltevreden, Djember. 


SUMATRA - = - Padang, Medan, Palembang, Kota 





Radia. 
BORNEO =: . = . Bandjermasin. 
CELEBES - - - Makassar. 


STRAITS SETTLEMENTS Singapore, Penang. 
BRITISH INDIA . - Rangoon. 


CHINA -= - = = Shanghai, Hongkong. 





Grant Drafts and kssue Letters of Credit on all their Branches and Correspondents 
in the East, on the Continent, on Great Britain, Africa, America, and Australia, 
and transact Banking Business of every description. 


LONDON BANKERS: The Union of London & Smiths Bank, Limited, London. 


— 
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LONDON COUNTY & WESTMINSTER BANK LIMITED. 


ESTABLISHED IN 1836. 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000 | RESERVE £4,250,000. 


HEAD OFFICE: 41 LOTHBURY, E.C. 
LOMBARD STREET OFFICE: 21 LOMBARD STREET, E.C. 


WEST END OFFICE: 1 ST. JAMES’S SQUARE, S.W. 
FOREIGN BRANCH: 80 CORNHILL, E.C. 











CURRENT ACCOUNTS are opened on the usual terms. Customers are given facilities for the transfer of money to or from any 
office of the Bank. 


DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, or by special 
agreement, in accordance with the usual custom. 

EXECUTOR AND TRUSTEE business undertaken. 

PURCHASE AND SALE of Stocks and Shares effected. OIVIDENDS, ANNUITIES, &c., received. 

THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every description of Banking business transacted. 


CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made to all parts of 
the world. 


APPROVED FOREIGN DRAFTS are purchased and Collections undertaken. 
DOCUMENTARY CREDITS are established and every facility given for dealing with Documents at home or abroad. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 


DEN NORSKE CREDITBANK. 


CHRISTIANIA (Norway). 


Established 1857. 
Branch :-ARENDAL. 








Managers: | Sub-Manager : 
L. W. NICOLAYSEN. H. THURMANN. N. SCHLYTTER. 


' 


Telegraphic Address: ‘“CREDITBANK.” 


Capital = - = ™ Kr. 16,000,000 
Reserve Fund - - - Kr. 4,400,000 


London Agents: 


Cc. J. HAMBRO & SON; CREDIT LYONNAIS; LONDON AND 

COUNTY BANKING COMPANY, LIMITED; LONDON CITY AND 

MIDLAND BANK, LIMITED; UNION OF LONDON AND SMITHS 
BANK, LIMITED. 





EQUITABLE REVERSIONARY INTEREST | 


SOCIETY, “LIMITED. | MARINE AND GENERAL 


rhage igen ni MUTUAL LIFE OFFICE. 
Purchase and grant Loans on Reversions | 
and Life Interests in Landed or Funded Pro- | ESTABLISHED 1852. 


perty, or other securities. 





FUNDS - - - - £1,684,255. 
EstTaBLisHep 1835, Caprrat (Parp-vp), £500,000. 
Special attention is directed to the exceptional privileges attaching to the Society's Non-Forfeitable 


D | whole Life and Endowment Assurances. 
WESTERN ASSURANCE COMPANY. | The Society possesses an excellent Bonus Record, and the Valuation of 1910 gives INCREASED 
Paid-up capital £513,360 sai . i , rr 
2cHAn ; . ). Tots osses paid £10,768,208 -_ . 
ag ALLEY, CORNHILL, LONDON, E.C, 
ire and Marine Insurance at Home and Abroad Apply for Prospectus to Head Office 
granted at current rates. ] 


Dixctons.—-Rt. Hon. Sir John H. Kennaway,| 2@& LEADENHALL STREET, LONDON, E.C. 


ee C.B.; Alfred Cooper, Esq. (Grahams & Co.); Or to any of the Branches throughout the country. 

Ma sTnest Cable (Bird & Co.). R. H.R. BURDER, | 

“anager and Underwriter. H. M. Bentley, Asst. 
Snager. Applications for Agencies at Home and 


Poreign Towns invited. McGIBBON, CASGRAIN, MITCHELL & WELDON. 
BRITISH LAW FIRE INSURANCE 


COMPANY, LIMITED. 
Subscribed Capital & Reserves, £1 »280,000 


5 LOTHBURY, BANK, LONDON, E.C. 
FIRE, PROFITS in TRADE, EMPLOYERS’ LIABILITY, 








CASGRAIN, MITCHELL, McDOUGALL, and CREELMAN. 





Advocates, Barristers, and Solicitors, 
189, St. James Street, MONTREAL, Canada. 





under Workmen's Compensation Act, 1906, Solicitors for Royal Bank of Canada ; meee Trust Coneney ations Trust Company; Pullman 
A Company ; Furness Withy Co., &c. 
CCIDENT and SICKNESS, BURGLARY and FIDELITY. pany Cable Address .—“*MONTGIBB MONTREAL.” 





Manager & Secretary—H. FOSTER CUTLER. 





: 
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THE LANCASHIRE & YORKSHIRE BANK,LTD. 


ESTABLISHED 1872. 





With which were Incorporated— 


In 1888, THE BURY BANKING COMPANY LIMITED, Founpep 1n 1836. 

In 1894, THE PRESTON UNION BANK LIMITED, FounpED In 1882. 

In 1899, THE ADELPHI BANK LIMITED, Founpep 1n 1862. 

In 1902, THE WEST RIDING UNION BANKING CO. LIMITED, Founpep 1 1832. 
Ix 1904, THE MERCANTILE BANK OF LANCASHIRE LIMITED, Founpep rn 1890. 


CAPITAL --- £4,000,000. 











Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £635,000. 
DIRECTORS : 
GEORGE COMBER, Ese. | JOHN B. LONSDALE, Esq., M.P. 


JOHN HEALEY, Esq THOMAS NORTON, Esq. 


R. P. HEWIT, Esq. CotonEL O. O. WALKER. 
CHARLES W. KEIGHLEY, Esg. JOSEPH WHEATLEY, Esq. 


THOS. B. MOXON, Esq., Manacine DIREcTOR. 








| 
| 
| 
| 
| 
HENRY WHITEHEAD, Esg., M.V.O., Cuarrman. 
| 
| 
| 
| 


Head Office—43, SPRING GARDENS, MANCHESTER. 


SWISS BANKVEREIN. 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


Agencies: Rorschach, Chiasso, Herisau. 
Telegraphic Address: ‘‘BANKVEREIN,”’ 


London Office - - - - 43 LOTHBURY, E.C. 











Capital issued and fully Paid up - - £3,000,000. 
Reserve Funds - - - - - R900,000. 


Bankers: 
BANK OF ENGLAND. PARR’S BANK. 
LONDON COUNTY AND WESTMINSTER BANK 


: ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 


Tre Bank conducts every hindi, of teaiites and exchange business and issues travellers’ Letters of Credit available in al 
parts of the world. 


Drafts issued and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection ; foreign 
moneys purchased and sold. 


Freights collected and payments made abroad for account of shipowners. Guarantees and caution moneys arranged. 


Orders executed on all the principal Exchanges for the purchase and sale of all descriptions of securities. Coupons and drawn bonds 
collected or purchased. 


Deposits of securities received and dividends collected. Advances made on approved securities 
Terms may be ascertained on application. 


THE BANK OF TAIWAN, Limited. 


(Incorporated by Special Imperial Charter), 


HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 


Information supplied. 








CAPITAL SUBSCRIBED 


Y10,000,000 
CAPITAL PAID UP - _ isi sit o ate ~ 6,250,000 
RESERVE FUNDS ... ‘a “9 i _ viel on ous 2,450,000 





President. 


Vice-Pesident. 
KAZUYOSHI YAGIU, Esa. 


TOTARO SHIMOSAKA, Esq. 
Directors. 
ISOTATSU KAJIWARA, Esq. IYETOSHI SADA, Esq. MOTONARI NINOMIYA, EsQ, 





Branches and Agencies. 














Amoy Keelung Nagasaki Shanghai Tamsui 
Canton Kobe Newchwang Swatow Tokyo 
Dairen Kagi New York Taichu Yokohama, 
Foochow London Osaka Tainan &e, 
Hongkong Moji San Francisco Takow 
London Bankers. 
PARR’S BANK, LIMITED. YOKOHAMA SPECIE BANK, LIMITED, Kurazo Nagao, Manager. 
\ ————— > 
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Supplement. 








BANE OF NEW ZEALAND. 


Incorporated by Act of General Assembly, 29th July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 





CAPITAL. 
Four per Cent. Guaranteed Stock .. ae sa # a eA - an a on - we an ee ee ee £1,000,000 
Preference Shares 75,000 of £6 13s. 4d. issued to New Zealand Government - - a ee Fi 500,000 
150,000 Ordinary Shares of £6 13s 4d—£1,000,000, of which amount called up £3 6s 8d per share 500,000 
penn gn 8d per share a - “a a ns ne “a mi aa ‘cs ae bat pe va ae a 500,000 
Reserve Fun ee ee +s 





ae ae ee ee eee a er eee eee 864,134 
HEAD OFFICE: WELLINGTON, N.Z. 
London Office: 1, QUEEN YWICTORIA STREET, E.C. 

LONDON BANKERS—THE BANK OF ENGLAND & MESSRS LYN, MILLS, CURRIE & CO. 





BRANCHES AND AGENCIES. 
Akaroa, Alexandra (South), Apiti, Arrowtown, Ashburton, Auckland, Balclutha, Balfour, Blenheim, Bluff, Bulls, Cambridge, Carterton, Christchurch, Clinton ,Clyde, 
Coromandel, Cromwell, Dannevirke, Dargaville, Devonport, Dunedin, Dunedin (North), Edendale, Eketahuna, Eltham, Fairlie, Featherston, Feilding, Foxton, 
Geraldine, Gisborne, Gore, Greymouth, Greytown, Hamilton, Hampden, Hastings, Hawera, Henley, Heriot, Hokitika, Hunterville, Huatly, Hutt, Inglewood, 
Invercargill, Kaiapoi, Kaikoura, Kaitangata, Kaponga, Karangahake, Kelso, Kimbolton, Kumara, Lawrence, Leeston, Levin, Lyttelton, Manaia, Manakau, 
Mangaweka, Martinborough, Marton, Masterton, Matamata, Mataura, Methven, Middlemarch, Midhirst, Millar’s Flat, Milton, Morrinsville, Mosgiel, Motueka, 
Napier, Naseby, Nelson, New Plymouth, Newton (Auckland), Ngaruawahia, Oamaru, Ohakune, Ohaupo, Ophir, Opotiki, Opunake, Orepuki, Ormondville, Otahuhu, 
Otaki, Otautau, Otorohanga, Outram, Oxford, Owaka, Paeroa, Pahiatua, Palmerston, Palmerston (North), Patea, Petone, Picton, Pleasant Point, Port Chalmers, 
Pukekohe, Queenstown, Raetihi, Rakaia, Ranfurly, Rangiora, Reefton, Riverton, Riversdale, Rongotea, Ross, Rotorua, Roxburgh, Sanson, Southbridge, Strat- 
ford, Taihape, Takapau, Tapanui, Taumarunui, Tauranga, Te Aro (Wellington), Te Aroha (Auckland), Te Awamutu, Te Kuiti, Temuka, Te Puke, Thames, 
Thornbury, Timaru, Urenui, Waihi, Waikanae, Waikouaiti, Waimate, Waipawa, Waipukurau. Wairoa, Waitahuna, Waitara, Wanganui, Wellington, Westport, 
Whangarei, Winton, Woodville, Wyndham. MELBovURNE (Victoria); SypNey (New South Wales) Suva & Levuka (Fiji). 
THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above-named places in New Zealand, Australia, and Fiji; MAKES 
TELEGRAPHIC TRANSFERS ; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES AND COLLECTS BILLS 


payable in any part of the Australasian Colonies and Fij'; UNDERTAKES all descriptions of Colonial Banking and Monetary Business, and affords every facility 
to persons.jn their transactions with the Colonies, 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 





Paid-up Capital, £1,000,000. Reserve Fund, £900,000. Pension Reserve Fund, £110,000. 
ALEX. BOGIE, General Manager. JAS. L. ANDERSON, Secretary. 





London Office: 62 LOMBARD STREET, E.C. 
ALEXANDER ROBB and GEORGE 8. COUTTS, Joint Managers. 





GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT 
issued, payable at Banking Houses in all parts of the world. 
With its 167 Branches located all over Scotland, the Bank is in a very favourable position to deal with remittance 
and all other Banking transactions on the best terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Authorised Capital, £1,500,000, in 75,000 Shares of £20 each, with power to increase. Subscribed Capital, £1,300,000, in 65,000 Shares 
of £220each. Paid up Capital, £650,000. Reserve Fund, £650,000. 


HEAD OFFICE: 2a MOORGATE STREET, LONDON, EC. 








DIRECTORS. , ' 
HUGH KINSMAN BRODIE, Esq. | PHILIPP MORITZ DENEKE, Esq. | FREDERIC LUBBOCK, Esq. ROSS PINSENT, Esq. 
CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, Esq. FRANCIS MACKENZIE OGILVY, Esq. ; 
MANAGER-—ALEXANDER DICK-CUNYNGHAM, Esq. UB-MANAGER—HENRY KIMBER GREGORY, Esq. 


SECRETARY—WM. HERBSEE HOLLIS, Esq. 
AUDITORS. 
MESSRS TURQUAND, YOUNGS & CO. 





ANKER ——_ , . 
London—THE BANK OF ENGLAND and 'THE LONDON soner Shoe BS cK, LIMITED. United Kin dom— LLOYDS BANK LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris; Messrs E. RAOUL- 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. Germany—Messrs JOH. BERENBERG 
GOSSLER & CO.,Hamburg. Pertugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. 
Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., 
New York. 

Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, and CAULE SANTA FE, BUENOS AYRES; and AVENIDA 
RONDEAU, MONTE VIDEO. 

NDENTS. ‘ daca = 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARR EE Opeenerne PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 








ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000; 
RESERVE FUND, £900,000. 


Head Office EDINBURGH. 








THOMAS HECTOR SMITH, GENERAL MANAGER. GEORGE B. HART, SECRETARY. 
London Office—_37, NICHOLAS LANE, LOMBARD STREET, E.C. 
J. S. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 
































CHIEF OFFICE IN NEW ZEALAND, WELLINGTON—JAMES H. B. COATES, General Manager. 
BRANCHES AND AGENCIES IN NEW ZEALAND. 
Alexandra South Dargaville Gore Napier | Paparoa Stratford 
Auckland — Aratapu Agency Waikaia Agency Nelson MaungaturotoAgency | Tapanui 
Auckland Newton Kaihu Agency Greymouth New Plymouth | Port Chalmers Heriot Agency 
Balclutha Raupo Agency Hokitika Okato Agency | Reefton Timaru 
re Agency | _ Te Kopuru Agency Invercargill Oamaru Riverton Waihi 
Blenheim | Dunedin Kurow Onehunga (Auckland) | Orepuki Agency Wanganui 
|| Coristchurch | Dunedin, North Duntroon Agency Outram Otantau Agency Wellington 

| “romwell Milton Paeroa Thornbury Agency | Wellington, Te Aro 

| ‘ Mosgiel Karangahake Agency | } 

| THE NATIONAL BANK OF NEW ZEALAND, LIMITE 
I°xchange; Rece 








ns 
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DY AL BANK OF SCOTLAND. 


PAID-UP CAPITAL .:-_-: +s +e os =§€2,000,000 
REST AND UNDIVIDED PROFITS - ++ £€1,030;620 


Head Office - - ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General’ Manager : ADAM TAI 
Secretary: A. K. WRIGHT. 


London Office - - 123 BISHOPSGATE STREET WITHIN. 
Wma. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


Glasgow Office-- - EXCHANGE ‘SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, ‘Sub-Agent. 




















156 BRANCHES THROUGHOUT SCOTLAND. | 
Banking Business of every description transacted. Accounts opened for Foreign Correspondents. © Bills, 


Cheques, and other documents eollected. Deposits received at interest repayable at call. 
BANK OF NEW SOUTH WALES. 
London Office: 64, OLD BROAD STREET. 


ESTABLISHED 1817. 
PAID-UP CAPITAL 











7 & .. 2,500,000 
RESERVE FUND a a ash im 1,750,000 
RESERVE LIABILITY OF 

PROPRIETORS my - 2,500,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Fiji, 
and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 


Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and 
conducts every description of Australasian banking business. 


DAVID GEORGE, Manacer. 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


Established 1834. 





Subscribed Capital, £8,750,000. Paid-up Capital, £1,750,000. Reserve Fund, £900,000 
; DIRECTORS. | Herbert J. W. Jervis, Esq. George Butler Lloyd, Esq. 

Marquis of Ailesbury. John Claude Daubvz, Esq | Sir John T. Goldney. | Sir Henry Kimber, Bart., M.P. | Edward Baverstock Merriman, Esq; 

Sir Lionel E. Darell, Bart. | William Garfit, Esq. | Edwin Henty, Esq. William Lane-Claypon, Esq. | Samuel Samuel, Esq. 





Head Office: 39 THREADNEEDLE STREET, 


LONDON. 
George A. Harvey, } Joint General R. C. Henderson, City Manager. George 


Avenell, Chief Inspector of Branches, | George W. Kemp, Assist. Country Manager 
E. D. Vaisey, } Managers. W. H. Gillett, Country Manager. R. M. Hapgood, Assistant City Manager. | Ed. Smith, Chief Accountant. 
a a — i “ans —_ | Frank W. Rose, Secretary. 
ovent Garden, {ing street, W.C... Frederic ake, Manager | Newington & ewington } sj get. 
Eastern, 210 Commercial road, E. . Alan A. R, Geren - } . causeway, S.E. . Thomas B. Reid, Managef 
Fenchurch st., 22 Fenchurch st.,E.C.. Francis Robbins ” | Oxford street, 125 Oxford street, w. ae Alfred Dymott ” 
Finsbury Cireus, 3 Broad st. place, E.C, Claud H. Jarrett a | Paddington, 195 Edgware road, Ww. ie se W. J. Whadcoat " 
Fore street, 115 Fore street, E.C. . I. M. Albert * | Piceadilly, 35 Piccadilly, W.. John F, Hollis " 
Holborn, 335 High Holborn, W.C. .... C.C. Taylor ” | Queen Victoria st., 35 Queen Victoria st. » EB. C. James B.S8.‘Gray » 
Islington, 50 Upper street, pO Wm. J. Nicholls “i | Shoreditch, 145 High street, FE. C, H. Hawkins ” 
(adjoining the — Hall) Temple Bar, 28 Fleet street, E.C. zh Edgar M. Hall ” 
Kensington, 112 High Street, W. ....H. Percy Young * Westminster, 384 Victoria st., 58.W. ee Henry Simpsen ” 
King’s Cross, 347 Gray’s Inn rd. sw .C.. Albert V. Broackes “ Wigmore Street, 2 Mandeville Place, ar * 6s T. L. Sandbrook ” 
Kingsway, Kingsway House, W. C. .... Arthur G. Mattey % Woolwich, 20, Green’s End,8.E. . oe George T. Pike ” 
Ludgate hill, 25 Ludgate hill, E.C -Henry E. Rhodes * 


Current Accounts opened in London on terms usual among I.ondon Bankers. Deposit Receipts issued in London, and Interest allowed at rates as 
advertised from time to time. At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all other Banking 
business transacted on the usual terms. 

Dividends and Coupons collected. Investments.in and Sales of Home and Foreign Securities effected. Moneys received and advised for customers free of 
charge between all the offices. Circular Notes and Letters of Credit are issued payable in the principal Cities and Towns of the Continent, and Letters of Credit 
are also issued payable in America, New Zealand, Australia, and elsewhere. The Agency of Foreign and Country Banks is undertaken. The Bank is prepared to 
undertake the duties relating to Executorships, Trusteeships, &c. The Officers of the Bank are bound to secrecy. 


THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 


Incorporated in England under the Companies Acts, and in New Zealand by Special Act of 4} General Assembly. 


HEAD OFFICE: 17 MOORGATE STREET, LONDON, E.C. 
Authorised Capital . .. £1,725,000 | Paid-up Capital. .......' £375,000 
Subscribed Capital .... 1,125,000 | Reserwe Funda ...... ee 397,500 





DIRECTORS. 
ROBERT LOGAN, Esq., Chairman. | EDMUND CHARLES MORGAN, Esq. 
Hon. HENRY STUART LITTLETON. | Hon. W. PEMBER REEVES. 
Secretary and London Manager—HENRY F. FRESHWATER. 


. BANKERS. 
THE BANK OF ENGLAND. | LLOYDS BANK LIMITED. THE ROYAL BANK OF SCOTLAND. 
AUDITORS.—Messrs WELTON, JONES & CO., 20 Copthall Avenue, E.C 


THOMAS SEABER, Esq. _ 
LINDSAY ERIC SMITH, Es¢ 





ives Deposits of £50 and upwards on terms to be ascertained on application ; 
|| London and New Zealand. ee . : Pp 


f 

D, issues Drafts and Letters of Credit; makes Telegraphic Transfers } Negotiates ana Collects Bills of 
Conducts every other description of Banking business rt 

17 Moonoate Street, Lonvox, E. j 
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ountze Brothers, 
BANKERS, 


TRANSACT A GENERAL 


Domestic and Foreign 
Banking Business. 


Broadway and Cedar Street, New York. 











Kais: Koon. Privitegirte: 
Destertelenisene Laenderhank 


Capital Subscribed and fully paid— 
130,000,000 Kronen (£5,416,666), 
Reserves—18,504,100 ,, (£771,004). 


ee 


HEAD OFFICE: VIENNA, 
BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. 
London Office: 

120 BISHOPSGATE STREET WITHIN, E.C. 








Manager: CHAS. BOLKEN. 
LONDON BANKERS. 
BANK OF ENGLAND. 
CAPITAL AND COUNTIES BANK, LIMITED. 
LLOYDS BANK LIMITED. 
| LONDON COUNTY AND WESTMINSTER BANK, LIMITED. 


The Bank buys and collects Bills of Exchange, 
grants Drafts on places on the Continent and else- 
where, and transacts Foreign Banking business in 
general. 


| The Bank holds the representation of the K.K. 
Postsparkassen-Amt, Wien (Imperial Royal Austrian 
Post Office Savings Bank, Vienna), for the trans- 
mission of moneys between the United Kingdom 
and Austria. 








BANCO DE CHILE 


14, Bishopsgate: Street Within, E.C. 





Paid-up Capital - - - psec 

Reserve Fund - - - - 15,000,000) Chilian 

Reserve Liability of Dollars 
Shareholders - - - 30,000,000 





HEAD OFFicES—SANTIACO & VALPARAISO. 





BRANCHES— 


Valparaiso, Santiago, Antofagasta, Chillan, Concepcion, 

Coquimbo, Curicd, Iquique, La Calera, Los Andes, Los 

Angeles, Osorno, Ovalle, Pisagua, Puerta Montt, Quillota, 

San Felipe, Serena, Tacna, Talea, Taleahuano, Taltal, 

Temuen, Tomé, Tocopilla, Traiguen, Valdivia, Vallenar, 
Vicuha, Vina del Mar. 





b The London Agency transacts every class of Banking 
— with Chile, Current accounts also opened and 
posits received. 














—*! 








DAVID BURNS, Manager. PERCY C. WEST, Sub-Manager. 


THE MERCHANTS’ BANK 


OF CANADA. 


ESTABLISHED 1864. 
Paid-up Capital - (56,000,000) £1,232,876 
Reserve Funds - ($4,602,157) 945,650 


Head Offices MONTREAL. 


President: Sir H. Montagu ALAN, C.V.O. 
Vice-President: JonatrHas Hopson, Esq. 
General Manager: E. F. HEBDEN, 


A GENERAL BANKING BUSINESS TRANSACTED. 





| This Institution has 151 Branches and Agencies, extendin® 
| from Quebec to Victoria, B.C., of which 66 are in the 


' 
| Western Provinces. 





Special Attention given to Canadian Collections, 


whether forwarded direct to the Head Office in Montreal, 

or to any of our other Branches. 

Agents in Great Britain: The London Joint Stock Bank, 
Limited, and Branches. 

Letters of Credit, Drafts, and Cable Transfers issued on any Branch. 

| NEW. YORK AGENCY—63 & 65 WALL STREET. 


W. M. RAMBAY, ). t. 
C. J. CROOKALL, | “8°? 








—_—_— 
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THE MERCANTILE BANK( 
OF INDIA (LIMITED). — 


HEAD OFFICE: 


| 40 THREADNEEDLE STREET, LONDON, E.C.. 














Capital Authorised £1,500,000 
Paid-up ... £562,500 
Reserve Fund ... £285,000 


BANKERS: 
Bank of England; London Joint-Stock 
Bank (Limited). 





Branches and Agencies in India, Ceylon, Straits 
Settlements, China, and Japan. 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and _ transacts 
Banking and Agency Business in connection with the 
East, on terms to be had on application. Deposits 
received for fixed periods on the following terms :— 
One, two, or three years 34 per cent. ; and on Current 
Accounts interest is allowed at 2 per cent. per annum 
‘| on the minimum monthly balances, provided they do 
not fall below £200. 




















ROTTERDAMSCHE BANK. 


Rotterdam. 








CAPITAL FULLY PAID - £7,500,000. 
RESERVE FUND - - - - £1,860,000. 








COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 

















| American and Canadian 


RAILROAD, MUNICIPAL 


and Public Service 


CORPORATION BONDS 











We own and offer over two hundred 
issues of high grade bonds for invest- 
ment, yielding as large an interest return 


as is consistent with safety of principal 





N. W. HARRIS & CO 


Bankers 
Pine Street, Corner William 
NEW YORK 
(Cable Address—Saba) 





pundsvalls Enskilda 


BANK. 


Established 1864. Liability Unlimited. 


Telegraphic Address: ‘SUNDSVALLBANKEN.” 


—_ = ———— 





STOCKHOLM, OSTERSUND, 
HARNOSAND, 
ORNSKOLDSVIK, HUDIKSVALL, ANGE. 


SUNDSVALL, 


—_—_—_—__ += 4 —__—_—_ 

















AGENTS : 
Credit Lyonnais, 


LONDON 
Cc. J. Hambro & Son, 
Fredk. Huth & Co. 


> 


Capital Paid Up Kr. 10,000,000.— 


Reserve Funds ,», 11,200,000.— 


| 
—_ -—<-+—__—- 


| Bills on Sweden and Norway Collected. 
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THE SUMITOMO BANK. DRESDNER BANK. 


DRESDEN, BERLIN, LONDON, ALTONA, AUGSBURG, 
, ss) BAUTZEN. BREMEN, BUOGKEBURG, CASSEL, 
Cable Address ‘« Sumitbank. CHEMNITZ, DETMOLD, EMDEN, ESCHWEGE, FRANK- 
P FORT 0/M., FREIBURG i/Br., FURTH, FULDA, GREIZ, 
Capital Allotted - Yen 1,000,000 jisyBURG. HANNOVER, HEIDELBERG, LEER. 
Reserve Fund - - Yen 4,550,000 LEIPZIG, LUBECK, MANNHEIM, MEISSEN, MUNIOH, 


NUREMBERG, PLAUEN i/V., WIESBADEN, ZITTAU, 
Deposits - ~ Yen 45,000,000 STUTTGART, ULM, ZWICKAU, BRESLAU. 





Proprietor: K. SUMITOMO, Esq. 
Manager: K. NAKADA, Esq. 


London Office : 


65 OLD BROAD STREET, E.C. 


Head Office: OSAKA. CAPITAL (Fully Paid) “_. MARK 200,000,000 


RESERVE FUND ” 60,000,000 
TOTAL...MARK 260,000,000 — £13,000,000 





BRANCHES: 


Tokyo, Yokohama, Kobe, Kyoto, Hiogo, Onomichi, 
Nii-hama, Kure, Hakata, Wakamatsu, Moji. 





London Managers: ARNOLD ELLERT & PAUL LINDENBERG, 





| Bankers : 


London Bankers: BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER 


BANK, LTD. 
LLOYDS BANK LIMITED. 
Agents for Aktien Gesellschaft, Von Speyr & Co., Bale; Deutsch- 


DEUTSCHE BANK (BERLIN), LONDON AGENCY. Sudamerikanische Bank, Berlin, Hamburg, Buenos Aires, sae 
KAIS, KOEN, PRIV. OESTERREICGHISGHE LAENDERBANK, Valparaiso-Deutsche- Orientbank, Berlin, Hamburg, Constantinop e, 


Alexandria, Cairo, Brussa, Casablanca, and ‘Tangier, Mersina- 
Deutsch- West-Afrikansche Bank, Berlin, Duala (Kamerun), Lome 
The Bank purchases and receives for collection Bills of | (Togo). 


Exchange, and grants Drafts, Cable Transfers. —-— wail 
; id ae ¢ ts Drafts 
The Bank issnes Commercial and Travellers’ Letters of Bg rece Branch Collects Bills and pr “a 
Credit, available in the principal parts of the world. | *” pies). gre. canindinvag ee 
| world, and transacts Banking Business generally. 


; c re S > | 1 . 
The ee transacts every other description of banki a | Apely for terms at its Londen o¢ Continental Ofte. 





Tevecrams: “ GELDWAGE, LONDON.” 
Bankers to the Government of Northern Nigeria, and to the Lagos 
Government Railway, Northern Extension. 


BANK or NIGERIA ™ ™ssal,s4 


LIMITED. 


| 





HEAD OFFICE— 


MOWBRAY HOUSE, NORFOLK STREET, 
STRAND, LONDON, w.c. 
LIVERPOOL AGENCIES AT— 
Colonial House, Water Street, and the London | 
City and Midland Bank, Ltd., Dale St., Liverpool. | 
HAMBURG AGENCY— | 
Norddeutsche Bank in Hamburg. 


PARIS, BORDEAUX, AND MARSEILLES AGENCIES— 
Credit Lyonnais. 


BRANCHES AND AGENCIES IN NIGERIA— 


ESTABLISHED 1852. 


OFFICERS. 
EDWARD EARL, President. 
JAMES C. BELL, Vice-President. 


JOHN MUNRO, Vice-President. 


| W. B. NOBLE, Cashier. 
Branches: 
L ’ lab ; ’ ja, ; i . | . . 
oman Calabar, Burutu, Lokoja, Jebba, Onitsha | H. P. STURR, Assistant Cashier. 


Warri, Benin, Sapele, Buguma, Bonny, Degama, pay | 
Opobo, Asaba, Zungeru, Akassa, and Ibi. 

ALSO BRANCH AT— | DIRECTORS. 
Grand Bassam, French Ivory Coast. 


ALSO AGENCIES AT— 


a, Axim, Bathurst, Conakry, Cape Coast Castle, Sierra 
eone, Sekondi, Fernando- Po, Kumassi, Las Palmas, 
Santa Cruz, Sassandra, Grand Lahou, Half Jack, Assinee, JOHN MUNRO. 

Abidjean, etc. | 


——_—_—__. SAMUEL R. WEED. 
Bilis Negotiated or Sent for Collection. Current and Deposit Accounts 
accepted at London and Branches. Mail and Cable Transfers effected. 


Letters of Credit and Drafts issued. Stocks and Shares“pought and Sold and 
Coupons Collected. Advances made against Shipping Documents. Banking 
business of every description transacted. | 


‘JAMES C. BELL. 
HARRY BRONNER. 
RICHARD YOUNG. 


EDWARD EARL. 











J. CADMAN, Secretary and London Manager. | 




















HENRY C. MILLER. 
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THE ROYAL BANK OF CANADA. 


(INCORPORATED 1869) 


CAPITAL PAIDUP - - = $65,000,000 
RESERVE AND UNDIVIDED PROFI'S $5,928,000 
TOTAL ASSETS - - - $78,000,000 


HEAD OFFICE, MONTREAL. 


H. S. HOLT, President. 
E. L. PEASE, Vice-President and General Manager. 








120 Branches in Canada and Newfoundland. 
Eleven Agencies in Cuba. 
NASSAU, BAHAMAS SAN JUAN, PORTO RICO 


NEW YORK CITY 
68 William St. 





CO LLECTIONS handled promptly 


at Lowest Rates. 





CORRESPONDENCE SOLICITED. 





LONDON OFFICE : 
2 BANK BUILDINGS, PRINCES ST., E.C. 





NATIONAL BANK 0 
EGYPT. 


(Established by Khedivial Decree, June, 1898, with the exclusive 
right to issue notes payable at sight to bearer.) 


CAPITAL - - - - £3)000;000 


(in 300,000 Shares of £10 each, fully paid). 


RESERVE FUND - o. aa £1,500,000. 


Governor 


F. T. ROWLATT, Esq. 


Head Office, CAIRO. 


London Committee: 


HON. HUGO BARING. 
SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS. 
HON. SIDNEY PEEL. 


London Agency: 4 & 5 King William St., E.6. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F’. GILLBEE. 


Accounts opened with traders and private persons. 

Every kind of Banking business transacted. 

Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, Benha, 
Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Sudan, and Suakin. 

Full information can be obtained at the offices of the Bank. 





DEUTSCHE BANK. 


(Registered in Berlin as a Limited Company under Prussian Law, 
recognised in England by the Declaration exchanged between the 
British and German Governments, March 27, 1874, and registered 
in London under the Companies (Consolidation) Act, 1908.) 


Heao Orrice: BERLIN. 


LONDON AGENCY: 
4 GEORGE YARD, LOMBARD ST., 











LONDON, E.C. 
BRANCHES: 
AUGSBURG, BREMEN, BRUSSELS, 
CONSTANTINOPLE, DRESDEN, FRANKFORT-ON- 
|MAIN, HAMBURG, LEIPSIC, MEISSEN, 


MUNICH, NUREMBERG, and WIESBADEN. 





CAPITAL FULLY PAID: 
M 200,000,000 =  £10,000,000. 


RESERVES: 
M 105,726,165 = £5,286,308. 


DIVIDENDS during last ten years: 
Tl, 11,11, 41, 12, 12, 12, 12, 12, 123 per cent. 


The LONDON AGENCY collects Bills and grants Drafts 
Payable on the Continent, North and South America, the East, 
&., acts as London Representative of the Banco ALEMAN 
TRANSATLANTICO, Berlin and its Branches, and of the Devurtscn- 
ASIATIBCHE Bank, Shanghai and its Branches, and is prepared to 
transact Foreign Banking Business of every description, on 





terms to be ascertained at its Office. 





The Commercial Banking 
Company of Sydney, 


LIMITED. 


ESTABLISHED 1884. 
INCORPORATED IN NEW SOUTH WALES. 


Capital Paid Up - - - #£1,500,000 
Reserve Fund - - - - £1,380,000 
Reserve Capital - - - £1,500,000 

£4,380,000 





Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


London Offices : 


18 BIRCHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager 
J. H. GREENFIELD, Accountant. 
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NATIONAL BANK OF/ANGLO-AUSTRIAN: BANK, 
TURKEY. ANGLO-OBSTERREICHISCHE BANK 


(Established 1909 by Imperial Firman.) | VIENNA. 
CAPITAL - £1,000,000 Sterling. NR Ait A 











AUTHORISED CAPITAL, ISSUED AND FULLY PAID-UP: 
Head Office: CONSTANTINOPLE (Kenadjian | K80,000,160 = £3,333,340 


Han, Stamboul). RESERVE FUND: 
London Agency: 50 CORNHILL, E.C. | HtZ 024,215 = ‘£538,509 














BRANCHES: 
ane “ DIRECTORS. Aussig. Korneuburg. Saaz. 

SiR HENRY BABINGTON SMITH, K.C.B.. C.S.1., Chairman. | Bodenbach. Linz. Teplitz. 
*HON. HUGO, BARING. Bruenn. Marburg. Trautenau. 
SiR ADAM BLOCK, K.C.M.G. Briix. Pardubitz. Trieste. 
*HENRY BIRCHENOUGH, Esq., C.\1.G. Budapesth. Lobositz. Tetschen. 
HUSSEIN DJAHID BEY. | Eger. Pirano. Wels. 
H. E. AHMED DJEMAL BEY. Graz. Prague. Znaim. 
°C. 8. GULBENKIAN, Esq Karolinenthal. Prossnitz. 
*E. N. MEYER, Esq. paces ores 
H. E. NAIL BEY: 

j London Director: 
*Hon. SYDNEY PEEL, Chairman of London Committee. caine 
RECHID SADI BEY. Hon. H. A. LAWRENCE. 


F. EDWIN WHITTALL, EsQ 


London Bankers: 
*London Comuuittee. 


Messrs GLYN, MILLS, CURRIE & CO. 
The National Bank of Turkey undertakes every description of Banking LONDON COUNTY & WESTMINSTER BANK, Lp. 


business. It opens current accounts according to the custom of Bankers, | 
Customers have the facility of discounting approved bills and of obtaining 








Manager: P. J. VOGEL 
advances upon negotiable securities. The Bank will undertake the purchase 
and sale of bonds, shares, ete., on the London Stock Exchange, on the local | London Office: 31 LOMBARD STREET, E.C, 
and on all Continental Bourses, the safe custody of customers’ securities and 


valuables, and the collection of drawn bonds and coupons when due. The 

Bank issues drafts and telegraphic transfers payable in all principal towns in ‘ . 2 

the World. Letters of Credit for the use of travellers os aie issued. | Drafts issued and Telegraphic Transfers made to Austria-Hungary and the 
Advances made on merchandise. The purchase and sale of coupons, foreign | Continent generally. 

bank notes, coin and bullion are undertaken. Bills negotiated or sent for | Foreign Bills negotiated or sent for collection. 


collection. Mercantile credits opened. : Purchases or Sales of Stocks and Shares effected, and every description of 
Deposits received for fixed periods at rates of interest which can be ascer- " : 
Banking business transacted. 


NETHERLANDS BANK OF THE NATIONAL BANK 
SOUTH AFRIGA, OF SOUTH_AFRICA, Lp 


(Incorporated in the Transvaal. 
Bankers to the Government of the Transvaal Colony. 


~ _ Subscribed and Paid-up Capital, £1,100,000. 
AUTHORISED CAPITAL - - - ~- £750,000) Se a 


Reserwe Fund - - £50,000. 


SUBSCRIBED & PAID-UP CAPITAL - - 240,000) Pr 


Head Office Pretoria. 





DIRECTORS. 
Hon. HUGH CRAWFORD, M.L.C., Chairman. 
Heap Orrice : J. EMRYS EVANS, C.M.G.,|C. H. MULLINS, V.C., C.M.G: 
AMSTERDAM, Keizersgracht 380. M.L.A., Vice-Chairman. H. A. ROGERS, 
| JAMES R. LEISK. H. O’K. WEBBER. 





General Manager--E. C. REYNOLDS. 





LonDdon AGENCY: Branches in Transvaal.—Amersfoort, Barberton, Belfast, Benoni 


é + | Bethel, Bloemhof (Agency to Christiana), Boksburg, Brakpan, Carolinas 
2 Great Winchester street, E,C. | Christiana, Cleveland, Clifton, Comet (East Rand), Denver, Ermelo, Fordsburgg 
London Manager: J. Cost-Budde. 


Germiston, Heidelberg, Jeppestown, Johannesburg (Commissioner street East, 
Harrison street and Pritchard street), Klerksdorp, Knights (Witwatersrand), 
Krugersdorp, Langlaagte, Lichtenburg, Luipaards Vlei, Lydenburg, Machado= 
dorp, Maraisburg, Middelburg, Newtown (Johannesburg) Nijistroom, Ophirtony 


Lonpon BANKEKs : Pietersburg, Piet Retief, Pilgrim's Rest, Potchefstroom, Potgiotersruss 
"ani . ss Pretoria, Randfontein, Roodepoort, Rustenburg, Sabie, Schweizer Renekey 
Capital and Counties Bank, Limited ; Springs, Standerton, Sterkwater (Agency to Potgietersrust) Ventersionl 
re ing, Volk V orstr itk , Wolmaransstad, Zeer 
Messrs B. W. Blydenstein and Co. Vereeniging, Voratusty, Welemestnasa, V7 itbemty:-W sieneannnee™ 


East African Branch.— Lourengo Marques. ‘ 
Branches in Cape Province,—Adelaide, Cape Town, Dordrecht) 
East London, Port Elizabeth, Somerset East. , 1 Vryheid 
. en ie Branches in Natal.— Durban, Pietermaritzburg, Utrecht, and Vry . 
BRANCHES IN SouTH AFRICA: Branches in Orange Free State.—Bethlehem, Bethulie, —— 
Cape Town, B i . fontein, Boshof, Brandfort, Bultfontein, Clocolan, Dewetsdorp, e $ 
P ” loemfontein, Johannesburg, Pretoria, Fauresmith, Ficksburg, Fouriesburg, Frankfort, Harrismith, Heilbron, Hoop 
Potchefstroom, Witbank, Premier Mine. stad, Jacobsdal, Kestell, Koffyfontein, Kopjes, Kroonstad, Ladybrand, Lindley 
Luckhoff, Marquard, Odendaalsrust, Parys, Petrusburg, Philippolis, Redderse 
burg, Reitz, Rouxville, Senekal, Smithfield, Thaba’Nchu, Theunissen, Tromps¢ 
burg, Ventersburg, Villiers, Vrede, Vredefort, Wepener, Winburg, Zastron. 
‘ Swaziland,.—M’babane. 
The Bank is prepared to grant Drafts and Letters of Credit, and to make 


Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape AGENTS AT BERLIN, HAMBURG AND NEW YORK4 


Colony, Natal, Orange River Colony, and Transvaal. 


LONDON COMMITTEE. 
Bills negotiated and collected, and every description of Banking Business | F. A. GILLAM, Chairman. 


= 














¢ ¢ | , | J. MACALISTER. 
transacted in connection with South Africa. B. KITZINGER. M. RAPP. 
Current Accounts kept and Deposits received for fixed periods. H. D. LEWIS. J. B. TAYLOR. ° 
The Bank is acting in South Africa as Agents for the The Bank is prepared to grant drafts and letters of credit, tos | 
make telegraphic remittances, to buy and collect bills, and to 
PRETORIA HYPOTHEEK MAATSCHAPPY undertake every description of banking business in os 
(Pretoria Mortgage Company). with South Africa. Current accounts opened and deposits receiv 
= , | on terms which may be ascertained on application. 
STABLISHED 1889. D. CUNNINGHAM, Acting Manager 
Money advanced on loan on the security of landed property. | Orrcus Prace, Lonpon Watt, E.C. 
————————————— 
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THE UNION OF LONDON & SMITHS BANK, LIMITED 


(Established 1839.) 


WITH WHICH ARE INCORPORATED 
SMITH, PAYNE & SMITHS. (Established 1758.) SAMUEL SMITH BROS. & CO., Hull. (Established 1784.) 
SAMUEL SMITH & CO., Nottingham and Mansfield. (Established 1688.) SAMUEL SMITH & CO., Derby. (Established 1806.) 
SMITH, ELLISON & CO., Lincoln. (Established 1775.) SAMUEL SMITH & CO., Newark-on-Trent. (Established 1688.) 

WIGAN, MERCER, TASKER & CO., Kentish Bank, Maidstone. (Established 1818.) 

PRESCOTT’S BANK, LIMITED, consisting of 

DIMSDALE, FOWLER, BARNARD & DIMSDALES. (Established 1762.) | MOGER & SON, City Bank, Bath. (Established 1815.) 
| PRESCOTT, CAVE, BUXTON, LODER & CO. (Established 1766.) | DEANE & CO., Winchester. (Established 1787.) 
MILES, CAVE, BAILLIE & CO., Old Bank, Bristol. (Established 1750.) | BULPETT, HALL & CO., Old Bank, Winchester. (Established 1789.) 
SANDERS & CO., Exeter Bank. (Established 1769. HILTON, RIGDEN & RIGDEN, Faversham Bank. (Established 1796.) 
MILFORD, SNOW & CO., City Bank, Exeter. (Established 1786.) | THOS. BUTCHER & SONS, Old Bank, Tring. (Established 1836.) 
TUGWELL & CO., Old Bank, Bath. (Established 1760.) HARW OOD & CO., Old Bank, Thornbury. (Established 1808.) 
And THE LONDON AND YORKSHIRE BANK, LIMITED. 


Authorised Capital. ° . £25,000,000 Paid-up Capital . ° . £3,554,785 10s. 
Subscribed Capital. . . £22,934,100 Reserve Fund ° . . £1,150,000. 


Number of Proprietors :—upwards of 9,200. 











DIRECTORS. 

Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER Esq., Deputy Governor. 
ERNEST W. BARN yg) Esq. WILLIAM O, GILCHRIST, Esq. GERALD DUDLEY SMITH, Esa, 
THEODORE BASSETT, Esq. HENRY J. B. KENDALL, Esq. HERBERT FRANCIS SMITH, Esq. 
LEO BONN, Esq. A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq. 
PERCIVAL BOSANQUET, Esq. JOHN MEWS, Esq. Rt. Hon. C. B. STUART W ORTLEY, K.C,, 
FRANCIS W. BUXTON, Esq. ROBERT FENTON MILES, Esq. M.P. 
CHARLES C. CAVE, Esq. HENRY W. PRESCOTT, Esq. ARTHUR M. H. WALROND, Esq. 
JOHN ALAN CLUTTON-BROCK, Esq KENNETH L. C. PRESCOTT, Esq. Sir JULIUS WERNHER, Bart. 
JOHN DENNISTOUN, Esq. BERTRAM ABEL SMITH, Esq. Rt. Hon. Sir ALGERNON WEST, G.C.B. 
HORACE GEORGE DEVAS, Esq. EUSTACE ABEL SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 


J. E. W. HOULDING, Manager. i ae WIFFEN, Metropolitan Branch Manager 
H. H. HART, Country & Foreign Manager. . E. THOMAS, Country Branch Manager, 
H. R. HOARE, Secretary. . J. CORNISH, Assistant Secrets ary. 


TRUSTEE eanennnene-01 Princes street, E.C, 


LOMBARD STREET OFFICE (Situ, Payne anp Situs), 1 LomBarp Srreet, E.C. 
CORNHILL OFFICE (Prescorr’s Bank, Limrrep), 50 CornHILL, E.C, 


METROPOLITAN AND SUBURBAN BRANCHES. 

Bayswater Branch, 67 Bishop’s road, W. Finsbury Circus Branch, Salisbury House, London Regent Street Branch, 14 Argyll place, W. 
Bedford Row Branch, 24 Bedford row, W.C. Wall, E.C St. Mary Axe Branch, 25 St. Mary Axe, E.C. 
Bishopsgate Street Branch, 54 & 55 Bishopsgate Goswell Road Branch, 9 « 10 Charterhouse Sloane Street Branch, 74 Sloane street, 8.W. 

street Without, E.C. buildings, E.C. South Croydon Branch, 111] South End, Croydon. 
Bloomsbury Branch, 105 High Holborn, W.C. Hampstead Branch, 55 High street, N.W. South Kensington Branch, 18 Cromwell place,S.W,. 
Bromley Branch, 35 High street, Bromley, Kent. Holborn Circus Branch, Holborn Circus, E.C. South Norwood Branch, 76 High street. 
Chancery Lane Branch, 95 Chancery lane, W.C. Kensington Branch, 138 High street,Kensington, W Southwark Branch, 12 Southwark street, S.E. 
Charing Cross Branch, 66 Charing Cross, S.W. Mount Street Branch, 12 Mount street, W. Swiss Cottage Branch, 1 College crescent, South 
Chiswick Branch, 56 High road, Chiswick Muswell Hill Branch, 11 The Exchange, N. Hampstead, N.W. 
Cripplegate Branch, 116 Fore street, E.C. Notting Hill Gate Branch, 8 High street, W. Tottenham ~— Road Branch, 97 Tottenham 
Croydon Branch, High street, Croydon. Oxford Street Branch, 455 Oxford street, W. Court road, V 
East Finchley Branch, 4 Market parade, N. Paddington Branch, 22 London street, W. Victoria Street iene 117 Victoria street, West- 
Fenchurch Street Branch, 116 Fenchurch st., E.C. Purley Branch, Brighton road, Purley. minster, 8.W, 

COUNTRY BRANCHES. 

Almondsbury, Alresford, Alton, Amersham, Amersham-on-the-Hill, Ashby, Avonmouth, Aylesbury, Badminton, Barnsley, Bath, Batley, Bedminster, 
Beighton, Berkhamsted, Boro’ Green, Bournemouth, Box, Bradford, Bridlington, Brigg, Brighouse, Brighton, Bristol, Budleigh Salterton, Caistor, 
Cambridge, Canterbury, Chalfont St. Giles, Chesham, Chippenham, Chorley Wood, Cleckheaton, Cleethorpes, Clifton, Clowne, Combe Down, 
Crossgates, Crowle, Derby, Dewsbury, Doncaster, Driffield, Eastleigh, Eccleshill, Eckington, Elland, Elsecar, Exeter, Exmouth, Farsley, F ‘aversham, Filton, 
Gainsborough, Grantham, Great Missenden, Greengates, Grimsby, Grimsby Docks, Halifax, Haworth, Headley, Hedge End, Hov e, Hoyland Common, 
Hoyland Nether, Hucknall Torkard, Huddersfield, Hull, Huthwaite, Idle, likeston, Keighley, Keynsham, Killamarsh, Leeds, Lincoln, Long Eaton, 
Lympstone, Maidstone, Malling, Malton, Mansfield, Mansfield Woodhouse, Market Rasen, Mirfield, Morley, Newark-on-Trent, Nottingham, Nuneaton, 
Oxford, Paddock Wood, Penistone, Pinxton, Pleasley, Plymouth, Pudsey, Queensbury, Repton, Royston, Scarborough, Scunthorpe, Selston, Sheffield, Shirebrook, 
Shirehampton, Silsden, Sleaford, Snodland, Southampton, Southwell, Sutton-in-Ashtield, Thornbury, Thorner, Tonbridge, Tring, Warsop, Wendover, 
West Bridgford, Westbury-on- Trym, West Meon, Winchester, W ombwell, York. 


TERMS.—Cvurrent Accounts.—These are kept according to the usual custom of London and Country Bankers. DEPOSIT ACCOUNTS.—Deposits are 
received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual custom. 


GENERAL BUSINESS. _—T he Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issued for 


all parts of the Continent of Europe and elsewhere. Pure hases and Sales effected in all the British and Foreign Stocks and Securities. Dividends 
on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Executors, Trustees 
and Custodian Trustees, on terms particulars of which can be obtained from the Head Office. 


Note.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government in respect 
of any act or oinission of the Bank. 


STOCKHOLMS ENSKILDA 


BAN KR . 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


— — STOCKHOLM. 


CAPITAL - - ~ Kr. 18,000,000.— 











Banking and Exchange Ssienen of every deecription. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 











| LONDON AGENTS: 
| LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 
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The London and Rive 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £2,000,000 

Paid-up Capital...........++. 1,200,000 

Reserve Fund .....ccccccsces 1,300,000 
BRANCHES. 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parané. — 

Barracas (Buenos Aires). , 
Once de Setiembre (Buenos Aires). 
Boca del Riachuelo (Buenos Aires). 
URUGUAY. Montevideo, Paysandu, Salto. 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba. 

CHILI Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 


Agency in New York and Agents throughout 
the World. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Prince’s street, E.C. 


ONDON & BRAZILIAN BANK 
(Limited). 

Capital, £2,000,000, in 100,000 Shares of £20 each. 

Paid-up, £1,000,000 ; Reserve Fund, £1,000,000, 

Head Office: 7 Tokenhouse yard, London, E.C, 

Drrecrors. 

CuarnmMan—Jobn Beaton, Esq. 
Maurice George Carr Glyn, Esq. 
John Gordon, Esq. 
Charles Seymour Grenfell, Esq. 
William Douro Hoare, Esq. 
Charles Evelyn Johnston, Esq. 
William Wilton Phipps, Esa. 
Sir Charles Day Rose, Bart. 

Manacer: BE. A. Benn. Secretary: A.W. Saunders. 

BANKERS. 

Bank of England; Messrs Glyn, Mills, Currie & Co. 
France—Banque de France and Société Générale. 
Geruany—Messrs Joh. Berenberg, Gossler and 

Co., Hamburg. 

Iraty—Credito Italiano. 

Spain—Crédit Lyonnais. 

BRANCHES. 

Brazir—Rio de Janeiro, Manos, Pardé, Ceard, 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, 
Rio Grande do Sul, Porto Alegre. 

River PLate—Montevideo,Buenos Ayres, Rosario 

Unirep Stares—New York (Agency). 

France—Paris, 5 Rue Scribe. 

Portucat—Lisbon, Oporto. 


CORRESPONDENTS. 


The Bank has Agents or Correspondents in all 
the principal Ports and Cities of Brazit, Urvevay, 
ARGENTINA, the Unitep States, and Evrore. 


FREDRIKSSTAD PRIVATBANK, 
FREDRIKSSTAD (Norway). 





Capital and Funds: 
K. 3,575,000. 


General Banking Business. 


Collections carefully effected at 





all points of Norway, and promptly 
remitted for. Lowest Commission 
charged. 


Telegraphic Address: “ PRIVATBANK.” 


THE BANK OF ADELAIDE. 





; (Established 1865.) 
Paid-up Capital .......... . . £400,000 
Uncalled Capital. |||” 100,000 





Reserve Fund aaa 350, 
Reserve Liability of Proprietors .. 500,000 





LONDON OF FICE—11 LEADENHALL ST., E.C. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


» Deposits received for fixed periods at rates to 
ascertained on application. 


PERCY ARNOLD, Manager. 
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CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 


32 BISHOPSGATE STREET WITHIN, LONDON. 


Incorporated by Royal Charter. 


CAPITAL - . -« ‘ 
RESERVE FUND =- 


£1,200,000 
£1,600,000 


Court of Directors. 
Sir MONTAGU CORNISH TURNER Sir ALFRED DENT, K.C.M.G. 
Bs (Chairman). | WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM, Rt. Hon. LORD GEORGE HAMILTON, G.C.S.1. 
, (K.C.LE.| WM. FCOT MITCHELL, Esq., M.P. 
THOMAS CUTHBERTSON, Esa. LEWIS ALEXANDER WALLACE, Esq. 
T. H. WHITEHEAD, 


T. FRASER, } Managers. 


Sub-Manager :—W. E. PRESTON. 
Adenoies and Branches. 


AMRITSAR HONG KONG ) PENANG 
BANGKOK | IPOH | RANGOON 
BATAVIA | KARACHI SAIGON 
BOMBAY | KLANG | SEREMBAN 
CALCUTTA KOBE | SHANGHAI 
CEBU | KWALA LUMPOR | SINGAPORE 
COLOMBO | MADRAS SOURABAYA 
FOOCHOW | MANILA THAIPING 
HAMBURG MEDAN TIENTSIN 
HANKOW NEW YORK YOKOHAMA 
Bankers. 


THE BANK OF ENGLAND ; THB LONDON CITY AND MIDLAND BANK, LIMITED; 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of 
Exchange, issue Letters of Credit, and transact general banking business connected with the East. 
Deposits of money are received for fixed periods on terms which may be ascertained on application, 
interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided they do not fall below £200. 


THE NATIONAL GITY BANK 


OF NEW YORK. 


ORIGINAL CHARTER DATED 1812. 





CAPITAL FULLY PAID - - - $25,000,000.00 
SURPLUS & UNDIVIDED PROFITS $31,519,711.22 


Depository of the United States, the State and City of New York 
FOREIGN DEPARTMENT 


Buy and sell Drafts, Cable Transfers, issue Travellers’ Letters of Credit available in 
all parts of the world, also Commercial Credits. Make collections and do a general foreign 
banking business. Invite correspondence regarding current accounts, American investments, 
and the safe custody of securities. 


JAMES STILLMAN, Chairman of the Board. 


F. A. VANDERLIP, President. J. H. McCELDOWNEY, Vice-President. 
V.A. SIMONSON, Vice-President. ARTHUR KAVANAGH, Cashier. 

M. KILBORN, Vice-President, W. H. TAPPAN, Asst. Cashier. 

A. STILLMAN, Vice-President. S. E. ALBECK, Asst. Cashier. 

E. GARDIN, Vice-President. G. E. GREGORY, Asst. Cashicr. 
AMUEL McROBERTS, Vice-President. A. H. TITUS, Asst. Cashier. 

T. TALBERT, Vice-President WILLIAM REED, Asst. Cashier. 
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THE QUEENSLAND NATIONAL BANK 
INCORPORATED IN QUEENSLAND. LTD. 
Bankers to the Queensland Government under 
agreement extending to Wth June, 1921. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. Subscribed Capital - £800,000 0 0 
— Paid-up Capital - £413,368 1810 
Authorised Capital .. £250,000 0 QO Reserve Fund - - £89,000 0 0 
(25,000 Shares of £10 each) | Interminable Inscribed Deposit Stock £3,091,669 4 5 
Paid-up Capita! .. .. £200,000 0 0 Under Government Audit. 
(20,000 Shares of £10 each) All New Business since 1893 specially protected. 
Reserve Fund on .. £487,024 00a. Lonpon Drrecrors. 
Reserved Profits £31,192 0 QO | REGINALD HOPE SPENS, Esq. 


Reserve Liability of Shareholders, WILLIAM CHARLES DAWES, Esq. 

oO, e Branches in Sydney and throughout the Colony 
Drafts issued, Remittances cabled, Bills negoti- | of Queensland. 
ated or collected. Deposits received for fixed Letters of Credit, Drafts, and Telegraphic Trans- 
periods at rates to be ascertained on application, fers granted. Bills purchased or forwarded for 
and all banking and exchange business connected collection. Deposits received for fixed periods upon 
with Western Australia conducted through the | terms which may be ascertained on application, 








London Agents, The Bank of Adelaide, 11 Leaden- Heap Orrice—BRISBANE. 
hall street, E.C. Lonpon Orrice—8 Princes street, E.C. 
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-WILTS AND DORSET BANKING COMPANY, Ltd. 





== BANK OF SCOTLAND 
Limited). 
CAPITAL, £5,000000,LESS =e LIABILITY 





ESTABLISHED 1835. £4,000,000. PAID-UP, £1,000,000. 
1 . ; : : RESERVE FUND, £1,000,000. 
Subscribed Capital, £3,500,000. Paid-up Capital, £700,000. Reserve Fund, £600,000. CHAIRMAN. 


Sir Edward P. Tennant, Bart. 


| Head Office . é . SALI SBURY. | Deputy-CHAIRMAN. 


John Y. Buchanan, Esq., F.R.S. 
| Branches and Sub-Branches. 





_ _ Directors. 
Amesbury. Bridport. | Fordingbridge. | Plymouth. | Southsea. | Stroud. | Charles L. Dalziel, Esq, ©.A., 46 Castle street 
Avonmouth. Brockenhurst. | Freshwater, I.W. Poole. | Portishead. | Sturminster Edinburgh. ; 
Axbridge. Badleigh Salterton.| Frome. Portland. Newton. | William H. Dunlop, Esq., of Doonside, Ayr. 
Axminster. Burnham. | Gillingham. Portsmouth | Swanage. | Robert BE. Findlay, Esq., Merchant, Glasgow. 
|| Barnstaple. | Calne. Glastonbury. Borough. | Swindon. | Henry E, Gordon, Esq., of Aikenhead, Cathcart. 
}} Bath. Cardiff. | Chard. | Gloucester. Radstock. | Taunton. | James N. Graham, Esq., Merchant, Glasgow. 
(Lower Weston). | Cheddar | Highbridge. Redland. | Teignmouth. | Sir Ludovic J. Grant, Bart., Edinburgh. 
|| Beaminster. Cheltenham. Ilminster. Ringwood. Tetbury. | A. R. C. Pitman, Esq., W.S., Edinburgh. 
Bideford. Chippenham. | Kingsbridge. Roath. Torquay. | David Ritchie, Esq., Glasgow. ; 
Blandford. Christchurch. Lyme Regis. Romsey. Trowbridge. | The Right Hon. J. Parker Smith, of Jordanhill, 
|| Boscombe. Cirencester. | Lymington. Ryde, I.W. Wareham. | Seton Thomson, Esq., Insurance Broker, Glasgow. 
Bournemouth. Clevedon. | Malmesbury. St. Mary Church | Warminster. Arthur C. D. Gairdner, Esq., General Manager, 
(Lansdowne). Clifton (Regent St.). | Marlborough. and Babbacombe.| Watchet. | Weils. Glasgow. 
(Malmesbury Park); (Royal Promenade) } Melksham. Salcombe. Westbury. Heap Orrices—Glasgow and Edinburgh. 
(Pokesdown). Colyton. | Mere. Salisbury. | Weston-super-Mare | Lonpon Or¥rice—62 Cornhill, E.C. 
(Westbourne). Corsham. | Midsomer Norton. Sandown, I.W. West Southbourne. | At the London Office current accounts are con- 
(Winton). Coowkeme. Minehead. Seaton. | Weymouth, ducted on the usual terms of London Banks, 
Bradford-on-Avon. | Devizes. Nailsworth. Shaftesbury. Wimborne. Deposits received at interest. Purchases and Sales 
Branksome. Dorchester. | New Swindon. Shepton Mallet. Wincanton. | effected in all British and Foreign Stocks; and 
Bridgwater. Eastleigh. Newton Abbot. Sherborne. Wiveliscombe. | Dividends, Annuities, &c., received for Customers. 
| Bristol. Exeter. | Paignton. Somerton. Wootton Bassett. | Every description of Banking Business transacted. 
(Cheltenham Rd.)} Exmouth. Parkstone Southampton. Yarmouth, I,W. | 
(Horfield). Fareham. Pewsey. (Avenue). Yeovil. ete - a 
ef 
— K.K. PRIV. BOHMISCHE UNI 
Banwell. Beer.| Chagford. Hythe. Netheravon. Stoke-sub-Hamdon. } atts ° ON 
|| Bournemouth, Chandler's Ford. Lacock. New Milton. | Street | Tidworth. | 
(West Cliff), Charmouth. Ludgershall. Portswood. | Purton’ Tisbury. BANK PRAGUE 
|  (Charminster Rd.)} Chudleigh. Lympstone. | Roath Park. Totton. 3 . 
|} Bovey Tracey. | Box) Corfe Castle Lyndhurst. Shirehampton. Washford. wanes 
Brislington. Downton. Maiden Newton. Shirley. Wedmore. Paid-up Capital .. 50,000,000. 
Broadstone. Durdham Down. Martock, Shrewton. Westbury-on-Trym. | > 5 x 
|| Bulford Camp. Easton (Portland). | Milford-on-Sea. Southampt’n Docks. |; Williton. | Wilton. | narnia as RIOSE0,A00. 
Burley. Ferndown and Moreton Hampst’d.| Southbourne-on- Woolston. Heab OrricE: PRAGUE, GRABEN 31. 
Canford Cliffs. West Moors.!| Nailsea. Stalbridge. Sea. | Wrington. | Yatton 


EVERY DESCRIPTION OF BANKINC BUSINESS TRANSACTED. 


| Brancn Orrices:— Reichenberg, Gablonz, Saaz, 
Olmiitz, Bielitz, Jigerndorf, Troppau, Ramburg, 
Briinn, Linz, Hohenelbe, Dornbirn, Salzburg, 


' : , T } Miihr. Schénberg, Neutitschein, Graz, Leoben, 
TT | B DE LHI & | QO) DO N B A N kK Cilli, Kéniginhof a/E. 
| / 


| 

Commandite in Vienna: Rosenfeld & Co. 
\| LIMITED. 
| 





Transacts a General Banking Business, and 
solicits Accounts of Banks, Merchants, Manu- 
EstaBLisHED IN INDIA IN 1844, factarers and Iadividuals. 

Buys and Sells Foreign Exchange at advan- 


tageous rates. 
} Registered in London under Companies Acts, 1862 and 1867. Collections on all points transacted at very 
favourable terms. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, | ,,{Ss2¢s Travellers’ Letters of Credit for all parts 
| £337,625, fully Paid up. | Interest paid on Deposits and in Savings De- 
| partment. 


. te | Furnishes information end favours commercial 
Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C, | relations between Foreign Importers and the 
| | Exporvers of Austria Hungary. 











DIRECTORS. — so 
Col. W.GRAHAM SMITH, Chairman. W. F. Smith, Esq. | A. T. Rawlinson, Esq. 
David H. Small, Esq. ’ | A. F. Simson, Esq. | ™ ENGLISH, SCOTTISH, AND 
P. B. Baker, Manager. | J. Banks, Accountant. | AUSTRALIAN BANK, LTD. 
Bankers—The Bank of England and Union of London and Smiths Bank, Head Office: 38 Lombard Street, E.€. 
; - Oo ; Subseribed Capital .............- £1,078,875 0 0 
' Auditors—Messrs W. B. Peat & Co., and Arch. H. Cullen, Esq. | Paidaap Capital sects sea : 559437 10 0 
Branches—Caleutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. enn we of Proprietors .. —_ - | : 
Agents at Bombay—The Bank of Bombay. | Letters of ‘Credit and Drafts on the 
j Branches and Agencies of the Bank in Australia 
| ste) = i ri | can be obtained at the Head Office, or through 
| | the Agents of the Bank, in the chief Provincial 
Current Accounts are opened and kept on same terms as by London Bankers. | yg ke ee the a “a egraphic 
\| Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms | Transfer , 
| greece tenia mareep | Bills Negotiated or forwarded for Collec- 
| Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised | tion siesta 
free of charge to constituents. . 


: ~: 7 : , Banking and Exchange Business of every 
Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Egypt, Africa, | Panes ony Beem with parker 
China, Australia, New Zealand, America, Canada. &c., and the Bank draws upon most parts of India. J. PATERSON, Manager. 





/PARR'S BANK LIMITED. ™\giahit'iighen, 








| ESTABLISHED 1865. Established 1837. Incorporated 1880. 
PPR. ; — Paid-up a Labiintacatoes £1,200 eee 
} CAPITAL.—Authorised........ £12,500,000 Issued...... £11,023,900. Reserve Pund............. oes one 
PURBANMGS......000200508 £&2,204,;780. Reserve Fund.............. £2,000,000. Reserve Liability of Proprietors 3,000,000 
‘ — Head Office: 71 Cornhill, London, B.C. 
HEAD AND REGISTERED OFFICE: —— nian a = 
are granted on the Dan ick 
} 4 BARTHOLOMEW LANE, LONDON, E.C. throughout the Australian States and Dominion 
| Telegraphic Address: ‘‘PLUTUS, LONDON.” of New Zealand. 


| TELEGRAPHIC REMITTANCES arealsomade. 





NUMBER OF BRANCHES 263. 
Including LIVERPOOL, MANCHESTER, BATH, BIRMINGHAM, BRISTOL, 
BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY, EXETER, HASTINGS, 


IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MARGATE 
NORTHWICH, PRESTON, ST. HELENS, Ss H 


WHITEHAYEN, WIDNES, WIGAN, fo. MARGE | yp INDIAN SPECIE BANK, ib. 


AUTHORISED CAPITAL, RS-'2,00,00. 





| BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
| which may be ascertained on application. 








SUBSCRIBED do. Rs. 1,50,00,000. 


posits rece surrel rms, ¢ therwise, according arr ents HEAD OFFICE—BOMBAY. 
De posits receive d on current terms, and otherwise, according to arrangements. BRANCHES Landon, Ahmedabad, Poons, Lucknow, 
Every facility afforded for the transmission of money at home and abroad, | Rajkot, Calcutta, Nagpur, Surat, Shikarpur, Nasik, 
| and for the receipt and delivery of stocks, shares, &c | Karachi, Broach, Indore, ee Kolhapur, 
i : Yotes and : redit issued ery © q “ipti ‘ j Baroda, Nasik, Shukkar. ’ 
° NOLES ANK sbcr , ssued, ¢ very ot SC 2 ; 2 rt « 
i ™ haemay mt ‘ 1 Letters of Credit issued, and every other description of Banking | meery kkindnat Lankise business is tramsncted Witt 
Ss ess ansacte : y 


India. K. N. DESAI, Manager. 
i R. W. WHALLEY, General Manager. | 84 Bishopsgate St., E.C. 
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ITAL. PAID UP * ® - ie 
’ AUTHORISED, 600,000 Shares of 250each .. .. £30,000,000 |UNCALLED” © Zain g POrShare -  BI78-800 peseRve FUND, 
SUBSCRIBED, 521,450 Shares .. .. .. -. +. £26,072,500 \ RESERVE LIABILITY £3710 0 pa .. @19,554,375) £3,000,000 
: p. V. Vassak-Saita, Chairman. | J. B. Cuose Brooks. Austin E. Harris. Sir H. Seymour Kine, {| Wuitiiam SMALL. 
J. W. BEAUMONT PEASE, Joun Henry CLAYTON. HERBERT WHEELER Hinr, K.C.LE.,M.P. | Grorce DunBaR WHATMAN. 
Deputy-Chairman. , Hon. Ricuarp M. W. Dawson.| Epwarp Bropre Hoare. Howarp Lioyp. RosBert Woopwarp. 
OwarLes EpWARD BaRNeTr. Witrrep Sermourde Winton., J. AntHUR KENRICK. | Henry N. Mippueron. 
PLACES OF BUSINESS. 
HEAD OFFICES. 
LONDON, 71 Lombard street, E.C. (Registered Ojice)—E. ALEXANDER Durr, General Manager. 
BIRMINGHAM, Edmund Cae aes, Country General Manager. 
t Ciry—72 Lombard street, E.C, 16 St. James’s street, S.W. Law Courts—222 Strand, W.C. Aldersgate street, E.C. Belgrave road, 8.W. Cheapside, E.C. 
East Crry—Fenchurch street. Finchley road, N.W. Hampsteap—Rosslyn Hill, N.W. Holborn Circus, E.C. Pappincton—35 Cambridge street, W. 
West Kenstncton—}4 Hammersmith road, W. 


, , BIRMINGHAM OFFICES. 
Colmore row. High street. Templerow. Newstreet. Aston road. Bearwood. Bloomsbury. Bristol street. Cape Hill. Deritend. Edgbaston. 
Gooch street. Great Hampton street. Harborne. Highgate. Jommniee som, Ladywood. Parade. Small Heath. Sparkbrook. Sparkhill. Summerfield. 


RANCHES. 

Aberdare. Abergavenny. Alnwick. Altrincham. Amlwch. Ashbourn, Ashby-de-la-Zouch. Ashford. Aylesbury. Banbury. Bangor. Barry Dock. Bath. Bellingham. 
Bexhill-on-Sea. Bideford. Birkenhead. Blackburn. Bournemouth. Bradford. Brecon. Bridgnorth. Brighton. Bristol. Broadstairs. Bromsgrove. Broseley. 
Buckingham. Burslem. Burton-on-Trent. Cambridge. Cannock. Canterbury. Cardiff. Cardiff Docks. Cardigan. Carmarthen. Carnarvon. Chatham. 
Cheltenham. Chesham. Chester. Cirencester. Clifton (near Bristol). Coventry. Darlaston. Darlington. Dartmouth. Darwen. Deal. Derby. Devonport. Douglas 
” (Isle of Man). Dover. Dowlais. Droitwich. Dudley. Durham. Dursley. Eastbourne. East Grinstead. Enfield. Evesham. Exeter. Faringdon. Fenton (Staffs). 

Folkestone. Gateshead. Gloucester. Great Bridge. Hanley. Hastings. Haverfordwest. Hemel Hempstead. Hereford. Heswall (Cheshire). Hexham. Hove. 
[ron Bridge. Jarrow. Kidderminster. Kingsbridge. Kingswood (near Bristol). Lampeter. Leamington. Leeds. Leicester. Leominster. Lichfield. Liverpool. 
Llandudno. Llaneliy. Longton. Loughborough. Ludlow. Maidenhead. Maidstone. Malvern. Manchester. Margate. Marlow. Merthyr Tydfil. Middlesbrough. 
Monmouth. Neweastle (Staffs). Neweastle-upon-Tyne. Newport (Mon). Newport (Salop). New Swindon. Newton Abbot. Northampton. North Shields. 
Nottingham. Nuneaton. Oswestry. Oxford. Paignton. Penzance. Pershore. Plymouth. Pontypool. Pontypridd. Portsmouth. Port Talbot. Ramsey (Isle 
of Man). Ramsgate. Reading. Redditch. Ross. Rugby. Rugeley. Rye. St. Leonards-on-Sea. Sandgate and Shorncliffe. Selly Oak, Sevenoaks. Shifnal, 
Shipston-on-Stour. Shrewsbury. Smethwick. Solihull. Southampton. Southborough. South Shields. Stafford. Stockton-on-Tees. Stony Stratford. Stratford- 
on-Avon. Stroud. Sunderland. Sutton Coldfield. Swadlincote. Swansea. Swindon. Tamworth. Tenbury. Tetbury. Thame. Tonbridge. Torquay. Totnes. 
Truro. Tunbridge Wells. Uttoxeter. Wallingford. Walsall. Warwick. Watford. Wednesbury. Wellington (Salop). Welshpool. West Bromwich. 
Westgate-on-Sea. Weymouth. Willenhall, Winslow. Wolverhampton. Worcester. Worthing. Wotton-under-Edge. Wrexham, AND ELSEWHEREX 


{ THE ANGLO-JAPANESE BANK, NATIONAL DISCOUNT COMPANY, 
LIMITED. LIMITED. 
Ss ESTABLISHED 1856. 

Authorised Capital, £2,000,000. Subscribed Capital, 


£600,000. Paid-up Capital, £300,000. 35 CORNHILL, LONDON, 5&.C, 


. ~- Ome 





TELEGRAPHIC ADDRESS: “ Natvis, Lonpon.” TELEPHONES No, 1485 AvENUVE, 

Branches and Agencies:—Tokyo and Yokohama | No. 11948 CentTRAL. 

Bankers :—Bank of England, Capital and Counties | Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £440,000. 
Bank, Ltd. 





| mice DIRECTORS. 
‘ , = EpMUND THEopors Doxar, Esq., Chairman 
London Office, 70 Cornhill. Manager, Arthur H. King W. Meanaz Guemam, Hee., Deputy-Chairmen. 
— LAWRENCE EDLMANN CHALMERS, Esq. | WALTER James Heriot, Esq. 
1 The Bank issues Drafts and Circular Notes, makes | FREDERICK WILLIAM GREEN, Esq. SiGgisMUND FERDINAND MENDL, Esq. 


buys and collects Bills of Exchange and Coupons, Cuar_es Davin SELIoman, Esq. 


. Telegraphic Transfers, grants Letters of Credit, FREDERICK LEvERTON Harris, Esq., M.P. | Joun #RaNcis OeiLvy, Esq, 
| 
and transacts general Banking and Agency business | 





connected with Japan and the East. MANAGER. 
y The Bank opens Current Accounts and allows | Paitip Harold WabE. 
q interest at the rate of 2 per cent. per annum on the JOINT SUB-MANAGERS. 
8 minimum monthly balances provided they do not | Watkin W. WILLIAMs. Francis GOLDSCHMIDT. 
\| fall below £200. 
Deposits are received for 12 months at 5 per cent. | _SECR a aev. 
per annum. For shorter periods at rates which CHakLEs WOOLLEY, 
can be ascertained on application. ’ AUDITORS. 
Stocks and Shares of every description can be J. Gurney Fow.er, Esq. (Messrs. Price, Waterhouse & Co.). 
| purchased through the Bank, and a special feature Francis W. Pixiey, Esq. (Messrs. Jackson, Pixley, Browning, Husey & Co.). 


ls made of Japanese Government, Local and 
| Internal Loans. 


| —— 


BANKERS. 
Bank oF ENGLAND. | ‘Tus Union ov Lonvoyn & Smrrus Bans, Liuirep. 
Approved Mercantile Bills Discounted. 
Loans granted upon negotiable securities. 
Money received on deposit at cal] and short notice, and interest allowed at the 











5 
Burrow S current market rates ; and for longer periods upon specially agreed terms. 
wr ” | Investments and Sales of ali descriptions of British and Foreign Securities 
effected. All communications upon this subject to be addressed to the Manager. 
Alpha Brand cated P ° 8 





Malvern | BANK OF LIVERPOOL Limited, 


Waters. LIVERPOOL, ENGLAND. 





W. & J, BURROW, The Springs, Malvern. 


Established 1831. 


— 





) | Che Gronomist. Subscribed Capital, £10,500,000. Paid-up Capital, £1,312,500. | 
| Reserved Fund, £850,000. 
; | 
SCALE OF DIRECTORS. 
| sas - eee 8. Greson Srnciarir, Chairman. | James P. Reyvnoips, Deputy-Chairman. 

, | COMPA ‘ Sir T. BrockLeBank, Bart. | H. H. Horney. Jno. A. SLINGSBY. 
NY PROSPECTUSES AND I88UE8 OF Sayver CaTLow. | A. T. Nertson. Hucu L. Smyru. ( 
Whole P sous. aeé OswaLp DoBELL. JOHN RANKIN. | Isaac H. Storey. 
Halt-Page’ .. : ae - = s : ARTHUR EARLE. Hevenus R. ROBERTSON. Sir Wm. H. Tare, Bart. 

aa Sir W. B. Forwoop. Wa. Peart Ropinson 








FINANCIAL & GENERAL. 





Whole Page oc « Sat General Manager—Jamus H. Simpson. Assistant General Manager— Row. L. McGLAsHEN. || 
Halt-Page .. 8... 4. «2 1710 0 Manager, Head Ofice—J. J. Rivonie. 
puarter- Page . £ 315 0 
or ‘neh (Single Column) __.. 90 District General Manager—Northern District : F. W. Carewpson. 
Company Meetings, &c.,per Col. § 6 0 m a »  7—Craven Bank District: J. F. Ponrina. | 
ADVERTISEMENTS IN SINGLE COLUMN, London Agents—GiyN, Miis, Currie & Co.; Barciay & Company, Lop. ; 
mpany Pr t ’ : a a eotean en . - ane a ay ay ae 
an Pa — nt 13 WiLutiamMs Deacon’s Bank, Lrp.; Roparrs, Lusspock & Co.; and 


Union oF LONDON AND SmitHs Bank, Lip. 


Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. 
9 Every description of banking business transacted, including the purchase and sale of Stocks, Shares, |} 

— Securities, &c.; the collection of Dividends and Coupons, whether payavle in England or abroad ; the 

| 
| 

; 


Financial and General 


| Banks and Insurance (terms of 
| business) .. és oe 

} ; 

| 


o ~~ 


| Special Trade and Auction rates can be had on issue of Drafts, Letters of Credit and Circular Notes payable in the principal Cities and Towns throughout 

















application, the World; and Cable transfer of remittances to all parts. oe ; 
4 Discount is allow 3 The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 
*s allowed on Advertisements ordered for siz Registrar, or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &c. 
or more Insertions, Customers may have money transmitted to the credit of their accounts through any of the branches, 
} as free of charge. . 
aia Strong Rooms provided for the safe custody of deeds of value and other property lodged on behalf of 
} GRAN Orrices:— customers. 
| VILLE HOUSE, ARUNDEL STREET, STRAND. The Bank acts as Agent {cr H »me and Foreign Banks. | 
— eee 
— — i 











